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HAVE AIDED THE 
CROP IN ALBERTA 


But Mid-June Hot Spell Did 
Considerable 
Damage 


NOT BUMPER CROP 


But Prospects Still Above Av- 
erage of Recent Years— 
Business Reviving Slowly 

_ Freight Benefits Small 


While rains have greatly improved 
the situation in Southern Alberta and 
have maintained the generally good 
crop prospects throughout the West, 
later reports to THE FINANCIAL 
POST confirm that the mid-June hot 
spell did severe damage in some dis- 
tricts which have been hard hit for 
several years and that as usual the 
press despatches have optimistical- 

“ly overlooked this situation. F. W. 
Crandall, a well-known farming 
specialist of Calgary, who has had 
*" many years practical experience in 
Alberta, wires that conditions are 
much improved since last week, and 
that crops not far along will make 
fair yields although in many dis- 
tricts the rain has come too late; 
much rye is, however, deing cut for 
hay. Mr. Crandall expects more 
- than a fifty per cent. normal crop— 
evidently referring to the area in 
Central and Southern Alberta; busi- 
ness, he says, is somewhat better, 
following the rains. ‘Miss E. Cora 
Hind, the-crop expert of the Mani- 
toba Free Press who has been study- 
ing conditions in Alberta particular- 
ly, thinks that while no one is pre- 
dicting a bumper crop, even South- 
ern Alberta with good conditions 
from this time on’ should return fair 
yields with the exception of some 
districts—certainly a better outlook 
than for some years. The 


Altogether, then, the prospects for 
the West are still for a good crop, 
a big crop in many of the important 
wheat areas if favorable conditions 
continue and the general effect upon 
the business and financial situation 
following the harvest should be pro- 
nounced. However, up to the pres- 
ent there seems little disposition on 
the part of the trade to place orders 
although for passenger automobiles 
and some other luxuries there has 
been a demand from people with 
money who are loosening up in view 
of the prospects for new revenue. In 
general merchandising lines the at- 
titude is against further extension of 
credit and merchants are not inclined 
to place orders until] their book >al- 
ances are materially reduced. This 
means a policy of close buying and 
that orders are likely 1» be delayed 
not only until a crop is definitely as- 
sured, but until there is actually new 
money in circulation. For the future 
there is evidently going to be less 
credit business in Western Canada 
and a more healthy situation should 
result. The attitude of the banks 
and the loan companies is . similar. 
There promises to be no shortage of 
funds for sound agricultural devel- 
opment but the tendency will be to 
seek settlement and make new loans 
rather than make further extensions; 
in short evidence is sought of the 
earning power to discharge present 
loans before new ‘ones are made. 

Building and Prices 


Throughout Central and Eastern 
Canada the crop reports are general- 
ly very satisfactory and business 
conditions are steadily but slowly 
showing improvement. In some or 
the industrial centres building activ- 
ities—largely in residential struc- 
tures—has shown a marked revival 
with a shortage in building materials 

‘and labor which has been marked by 
some new price advances above the 
readjusted figures of last season. 
How this building program will work 
in with buying power and what the 
effect upon the renting situation will 
be gives ground for interesting spec- 
ulation. An article in this issue 
deals with some of the interesting 
phases. : ; 

The recent cuts in freight rates in 
Canada are estimated to effect a sav- 
ing of above $22,000,000. The bulk 
of this will go to the western farm- 
ers on the strength of the Crow’s 
Nest Pass settlement. The reductions 
on general commodities shiuld have 
some effect on the cost of production 
and prices to the consumer but the 
Canadian manufacturer and the Can- 
adian public are obviously at a dis- 

(Continued on page 8) 


The Canadian Newspaper for Business Men and Investors 


Cents. 


Saskatchewan Crops 
Well Above Average 


Reports from branches of the Can- 
adian Bank of Commerce in Mani- 
toba and Saskatchewan as at June 
24th, to the Winnipeg office indi- 
cate about average crop prospects 
in the former province and much 
better than the average in the lat- 
ter. Taikng the ten years’ average 
as 100 the percentages work out as 
follows: 


MANITOBA 
10 Year 1922 
Average Estimate 
100 100 


CROP WIPED OUT . 
IN ONLY VERY 
- LIMITED AREAS 


General Prospects Still Good 
In Western 
Canada 


By E. CORA HIND, 

Commercial Editor, Manitoba Free Press 

CALGARY.—wWithin the last week 
the west has had general rains which 
have been very beneficial and though 
no one with experience is either 
claiming that the crop is made or 
that a bumper crop is assured, the 
rains came in sufficient time to pre- 
vent anything like disaster in all but 
some very limited areas. 

The serious damage to crops in 
some areas in Manitoba due to the 
violent storm late in June has been 
localized and will not be so serious 
as at first anticipated. 

Saskatchewan at present bids fair 
to have an average crop which on 
the whole is about two weeks later 
than that of last year at the end of 
June. - : 
| Alberta was the province that was 
suffering the ‘most fow want of rein 
and Thutsday and Friday of last 
week and again to-day, rain has fall- 
en. The rains of last week were gen- 
eral and especially heavy in the south 
and conditions have improved ali 
over these areas. They are not ideal 
but at the present time they are fair 
and with some good showers during 
July the southern part of Alberta 
will reap a fair crop and certainly 
better than for some years. While 
the crop suffered- from the dry 
weather of mid-June there has been 
an almost total absence of the hot 
dry winds that have some years play- 
ed havoc. There are practically no 
reports of drifting and while indi- 
vidual damage from cut worms has 
been serious ‘these are confined to 
limited areas. Grasshoppers have 
been very plentiful in all the pro- 
vinces, possibly worse in Alberta than 
elsewhere but the campaign against 
them has been so vigorous that the 
resulting damage will be light and 
the plague of them is about over. 


Rye Cut for Hay 

Winter rye suffered to some ex- 
tent in the filling from the hot 
weather, but as it is’ deing cut for 
hay the loss from this source will be 
small while all the later rye is now 
filling well. 

The section of Alberta which has 
suffered the most from the dry 
weather is north of the main line of 
the C. P. R. to High-River, north of 
that again conditions are very fair. 

Taking the west as a whole and 
given a July with plenty of sun and 
a reasonable number of showers the 
prospects are still good for a fair 
average crop with much more than 
an average in a considerable number 
of large districts, notably Cardston, 
Milkriver and Pincher districts in 
Southern Alberta and large areas in 
the north of all the provinces. 


How Uncle Sam’s Tax 
Bills Have Been Cut 


Tax reductions totalling about 
$930,000,000 in 1921 and 1922 “a 
splendid record of economy in ap- 
propriations;” retirement of $1,000,- 
000,000 of public debt, and a long list 
of beneficial legislation were em4 
phasized by Representative Mondell, 
Republican leader of the House, in 
reviewing the achievements of the 
first year 0? Congress under Presi- 
dent Harding. 


American Museum of Natural His- 
tory receives, unrestricted gifts of $1,- 
000,000 from John D. Rockefeller, Jr., 
and $20,000: from George F. Baker. 
From Amos F. Eno estate $272,000 was 
received, representing gift of $250,000 
and $22,000 interest accrued during 
litigation. 
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FORDNEY AND HIS |Western Canada Benefits at 


POLICY LOSING 


FINANCIAL POST 


No. 27 
REGINA WINS IN 


Expense of Rest of Country| SECOND ROUND OF 


AT WASHINGTON Cut on Grain Rates Means That Instead of 20 Per Cent. 
on Commodities Reduction is 
Only 6 Per Cent. 


His Retirement Significant 
That Plans Have 
Failed 


BETTER FOR CANADA 


Developments Indicate Apprec- 
iation at Washington That 
International Trade Should 

Be Encouraged 


From Our Own Correspondent 

NEW YORK.—Opponents of the 
Emergency Tariff and the Fordney- 
McCumber Tariff, Canadian and Am- 
erican alike, claim to see in the 
political events of the past week 
ample evidence for their belief that 
the days of the fiscal policy which 
gave birth to both these measures 
are yumbered. Following the absan- 
donment of this American valuation 
‘scheme, Representative Joseph Ford- 
ney id retiring from politics this fall. 
While in announcing this intention 


| during the past week, he gave as 


his reason for retiring, a desire to 
rest after a long career in the House 
of Representatives, many of the 
critics of his policies on this side of 
the line, see in his retirement an ac- 
knowledgement of defeat. The, Ad- 
ministration is believed to regret hav- 
ing placed itself on record as being in 
favor of his American valuation 
scheme. Its decision to abandon this 
portion of the Fordney tariff pro- 
posals is therefore regarded as a 
virtual repudiation of Mr. Fordney 
and the general policies for which he 
so uncompromisingly stood. 
Unfulfilled Promises 
And the unpopularity of the Amer- 
ican valuation scheme was only one 
of the things which have auring ome 
past year or so gradually forced the 
Administration to abandon their faith 
in Mr. Fordney and his political and 
economic judgment. For Mr. Ford- 
ney, it need hardly be pointed out, 
“the father and chitf supporter 
of the Emergency Tariff measure. 
Both Mr. Fordney and his supporters 
promised many things to the farm- 
ers of the West and Middle West, 
many things, if this measure became 
law. Now that the measure has 
been law for over a year, most of 
these promises, are apparently still 
(Continued on page 5) 


From Our Own 

MONTREAL.—The reduction of 
7% points on basic commodities an- 
nounced by the Dominion Railway 
Board this week as applicable to 
freight rates in Canada works out 
at 6 per cent. for the East and 6% 
per cent. for the West as compared 
with an offer by the railways of 20 
per cent, in the East and 16-2/3 per 
cent. in the West. The concession 
made to the Progressives by the Gov- 
ernment thus has resulted in a loss 
to all other interests in the country 
of 14 per cent. in the East and over 
10 per cent. in Western Canada. 

The Crow’s Nest Pass rates on 
grain and flour as noted last week, 
called for $14,022,727 reduction from 
the C. P. R. and Canadian National 
Railway Lines, 

C. P. R. Reductions Nearly 
$11,000,000 

The latest reduction of the Railway 
Board calls for about $1,200,000 from 
the C P. R. while $2,220,000 is allow- 
ed as the “international” rate reduc- 
tions, bringing the total for the C P. 
R. to $10,588,000. The reduction on 
the Canadian National Lines are 
slightly less, making the total freight 
reductions approximate $20,000,000. 

The Crow’s Nest on grain and flour, 
and the 7% point cut went into ef- 
fect on Thursday of this week while 
the United States reduction of 10 per 
cent. began on July 1. The cut in 
wages that is expected to offset this 
to a great extent may be delayed 
several months. 

The freight rate rise and fall in 
Canada works out thus: 


How Rates Rose and Fell 
East 


iit, 
Grain Earnings Bulk Largely 

The reason why the extreme cut 
‘in freight rates or grain and flour 
has so eaten into the total amount 
of reduction suggested by the roads 
will be understood more easily when 
it is realized how large a precentage 
the earnings on the haulage of grain 
constitutes of the total earnings of 
the C. P. R. for instance, in the whole 
year. For the past year, 1921, the 
total earnings of the C. P. R. amount- 


The Following May Be Guide To 
Those Who Would Buy Gold Stocks 


Out in Toronto’s booming Danforth section, where the rapid residential 
and business development has created an atmosphere of easy money, in- 
vestment facilities are being offered for those to whom distant fields will 
always look green. In mahogany lined premises where Wallingford under- 
studies sit at highly-polished desks and get-rich-quick plungers are told the 
old and ever new story of the gold mine which is to elevate them to the 


limousine class. 


Into the office of Canadian Minerals Finance Corporation, Limited, on 
Danforth Avenue, recently walked an obviously prospective investor. A 
short time ago this concern was selling stock in the Lake Huron and. North- 
ern Railway. Now it is the Wisconsin-Skead Mines, Limited. Let the pros- 
pective investor give his own impression.—Editor. 


Huge sign in the window advertis- 
ing Wisconsin-Skead mines emphas- 
izing the fact that this is no promo- 
tion stock. 

Luxurious office, mahogany fittings, 
pictures, samples from the mine, etc. 

A man appears, introducing him- 
self as Mr. Davis. 

He took ore samples from a table: 
“This will go 16% dollars,” he said. 
At times he would turn to the en- 
gineer (Mr. Whitman) who in one 
case assured me that that particular 
vein would go $100 to the ton, that 
is the vein would, “the rock” would 
only go $3 or $4 per ton, 

Passing to an inner room at the 
back of the large offices I was in- 
troduced to Mr. May who was “very 
glad to meet me indeed.” Mr. Davis 
told me later that Mr. May was man- 
ager of the “Canadian Minerals Fin- 
ance Corporation Limited” and that 
there was “no one else like him in the 
world.” I guess so. 


A “Government Map” 

Mr. Davis first produced a map of 
the Northern Ontario mining district, 
published, as he carefully pointed out, 
by the Ontario Government. He 
pointed out the property. 

I tried to find out who were the 
people selling the stock. I was tola 
that a Mr. Huffman, apparently a 
wizard of finance, the man who “put 
Rite over,” had bought $1,080,000 of 
stock and it was he who was selling. 
As for the rest of the stock, it appear- 
ed that it had been sold (Mr. Davis 
seemed to become a little vague here, 
saying he didn’t remember exactly 
whether a company had bought it or 
what)—anyway people in Wisconsin 


it seems had bought the remainder. 

Then I asked who was going to con- 
trol the company. He assured me 
with much vehemence that “the 
stock-holders” would, suggesting that 
that meant me. (If I bought). 

A Great Man Indeed 

As for the officers of the company: 
Mr. Davis only talked about one, an 
Hon. A. L. Biglow, a Wisconsin who 
over-shadowed Wisconsin “like ....like 
«some of your politicians over-shad- 
ow this province.” 

He showed me the prospectus of 

another company which had property 
near the Skead mines and which stat- 
ed that the ore on the Wisconsin- 
Skead would go $176 to the ton, 
_ In a government bluebook he show- 
ed me the capital and profits of Hol- 
linger, Dome and MacIntyre and 
showed how his company had a much 
smaller capitalization than these— 
and so his compay’s profits would be 
greater, he argued. 

Mr. Davis said that the issue was 
going to go—just ...like .... that 
(snapping his fingers). He expected 


the $200,000 worth to go in about 4 


or 6 weeks, after that the rest could 
go at the directors’ discretion. 

“T consider these things to be more 
or less of a gamble,” I said. 

“Tf I considered this to' be a 
gamble,” he replied, “I wouldn’t let 
you invest. It’s a sure thing.” 

Too Much Money In It 


“Well, what about the railroad pro- | 


ject you had?” I askeu. 


“Oh, the government saw we were) decidedly on the up grade. 


going to make so much money out of 


would not renew our charter.” 


Correspondent 

ed to $193,021,854. Of these total 
earnings’ freight charges amounted 
to $128,849,445. 

The earnings on the haulage of 
grain to Fort William in 1921 
amounted to $19,663,369, or 15.3 per 
cent. of all freight earnings and 10.2 
per cent. of all earnings. 

Taking the last three months of 
the year alone the haul of grain to 
Fort William amounted to $12,987,- 
254, or 10.1 per cent. of all freight 
earnings for the present year, and 
6.7 per cent. of all the earnings of 
the company also for the complete 
year. : 


Over $28,000,000 Last Year 


Looking at it from another stand- 
point, Western earnings on grain 
and grain products in 1921 amounted 
to $28,101,934 out of total freight 
earnings of $128,000,000. They stand 
out even larger, however, when it is 
noted that the total freight earnings 
for Western Canada were $72,855,561 
so that the Western earnings in 
grain and grain products amounted 
to over one-third of the total freight 
earnings in Western Canada in an 
entire year. 

From another standpoint the fig- 
ures of the C. P. R. how that the 
eatnings on grain aod grain products 
which are covered by the Order of 
Parliament, for the three months, 
October to December last year, on 
the Western lines, alone, amounted 
to $16,017,869, or 12.4 per cent. of all 
freight earnings of the company dur- 
ing the whole year, and 8.3 per cent. 
of all the earnings of the company 
for a year. 

Another “Grab” Next Year 

Apparently the west is not yet sat- 
isfied. That an attempt will be made 
next session to force the Government 
to concede further reductions m 
rates for the benefit of Western Can- 
ada atid to bring the full Crow’s Nest 
Agreement into effect is evident by 
a statement of Hon. W. R. Mother- 
well, Minister of Agriculture. In 
a press despatch from Winnipeg, on 
Tuesday, Mr. Motherwell who was re- 
turning to his home in Regina from 
Ottawa is quoted as saying: 

“The real battle of the Crow’s Nest 
Pass Agreement is still to come. We 
have got what we wanted for grain and 
flour only, but there are 13 other art- 
icles yet affected. The change in flour 
rates has given us from 60 to 75 per 
cent. of the benefit of the bargain but 
we want the balance, not necessarily in 


its present form, but it should not be 
abrogated.” 


In order to understand just what 
it seems provable will be demanded 
by the Progressives if they carry out 
Mr. Motherwell’s programme with 
reference to the Crow’s Nest Pass 
Agreement it will be interesting to 
note the full list of reductions that 
were effected in 1898 and 1899 as 
part of the “agreement.” 

Crow’s Nest Pass Items 
Grain and grain products: 1% cents 


by Sept. 1, 1898, and 1% cents more by 
Sept. 1, 1899. 
reen and fresh fruits, 33 1-3%. 

Coal oil, 20%. 

Cordage and binder twine, 10%. 

Agricultural implements, set up or in 
parts, 10%. 

Iron, including bar, band, Canada 
plates, galvanized, sheet pipe, pipe-fit- 
tings, nails, spikes and horse shoes, 10%. 

Wire, 10%. 

Window glass, 10%. 

Paper for building and roofing, 10%. 

Roofing felt, box and packing, 10% 

Paints and oils, 10%, 

Live stock, 10%. 

Wooden ware, 10%. 

Household furniture, 10%. 

The reductions on everything except 
grain and flour went into effect on Jan- 
uary ist, 1898, while half of the reduc- 
tion on grain went into effect on Sep- 
tember 1, 1898, and the other half on 
September 1, 1899, 


Looking for Better 
Business in West 


From Our Own Correspondent 

REGINA. -- Thomas McMillian, 
Montreal, president Canadian Fair- 
banks-Morse Company, W. E. Miller, 
Chicago, vice-president, and K. N., 
Forbes, Winnipeg, manager of the 
branch of the company there, made 
an inspection of the local plant of 
the company here last week. 

Mr. McMillian stated definitely that 
the company would launch out for 
bigger business in Western Canada 
in the near future, Staffs in branches 
of the company in the three prairie 
provinces would be considerably in- 
creased to meet the needs of busi- 
ness, he stated, 

Mr. MeMillian declared it as his 
opinion that business conditions were 
“Busi- 
nessmen everywhere are petting over 


a few months ago,” he said. 


‘One Way 
‘that that it decided to build itself and} the fright caused by depressed tra wh Fe 


FAMOUS BOND CASE. 


Court Says Sterling Pay- 
ments May be Made at 
Current Rate 


DECISION REVERSED 


In Lower Court Payments Had 
Been Ordered to be Made 
at Par of Exchange 
Gold Value 


From Our Own Correspondent 

REGINA—The action of the 
Saskatchewan Court of Appeal in 
reversing the judgment of the Court 
of King’s Bench in the now rather 
famous case of the Toronto General 
Trusts Corporation against the City 
of Regina, opens an avenue for con- 
siderable litigation; also it reflects 
saw et on the value of cér- 
ain securities—rather a certai 
of Canadian securities, ei 

The action originally brought by 
the trust corporation, claimed that — 
certain sterling bonds sold by the city 
In 1918, should be payable—both as 
to interest. and principal at the par 
rate of exchange—that is, the gold 
value or $4.86-2/3 to the pound. ; 

The city, on the other hand, claim- 
ed that interest payments could be 
discharged by the purchase—in Can- 
adian currency—of British treasury 
notes; such notes to be exchanged 
or tke bond coupons as the Jatter 
fell due. 

In the King’s Bench Court the 
plaintiff’s contention was upheld, the 
learned judge finding that “ster. 
ling,” in his interpretation, .meant 
gold value; and that by payment at 
par, the city would be giving no more 
or less than the amount due—an 
amount for which the city, as guar- 
antor of the bonds, had made pro- 
vision when the original debenture 
sale was made. 

“This court is of the opinion that 
the tender of the city of an amount 
of. Canadian surrency- ‘su! ficions’ 
purchase in Toronto the actu 
amount of pounds, shillings and 
pence ca'lel for in the printed, due- 
—_ aoa the bonds in question, is 

nder icient to disc By 
city’s debt.” ee ae 

Bonds of the type which form the 
basis of this notable court action— 
providing for payment in ‘ Great 
Britain or Canada, but expressed only | 
in terms of sterling, are fairly num- 
erous, consequently further litigation 
may be expected. 

The reversal of judgment also ex- 
ercises an important influence on the 
value of the bonds to investors, the 
securities being much less attractive 
in consequence of the legality of in- 
terest payments being made in de- 
preciated sterling. is 


See 


INTERNATIONAL MILL, 150 TONS 


MONTREAL.—Reports from Three 
Rivers indicate that the Internation- 
al Paper Company’s new mill there 
is turning out about 150 tons of news- 
print daily, and will shortly increase - 
this considerably. Four machines are 
now installed, each with a capacity 
of 85 tons or a total of 340 tons daily. 
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World-Wide Organization 


Y méans of its world-wide organi 

zation of branches, agencies, and 
correspondents, this Bank is enabled 
at all times to give information and 
advice on international trade. This can 
be obtained direct from the Foreign De- 


at the Head Office or 


h 


the Manager of any local Branch. 
Branches in all Important Centres in Canada 
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Savings Departments in all Branches 


of Montreal 


Established Over 100 Years 


Howe Bank Canap 


REMITTANCES BY MAIL 


The safest way to send money by mail is to buy 
a Home Bank Money Order. It affords perfect 


, 


security and provides a receipt for the amount. 
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Branches and Connection throughout Canada 


- TORONTO, ONT. 


H. A. Bishardson, Generel Manager. 


Branches the primeipal eontres threagbeut 
eeereend Dake, Pecee Bite Deminioan Renathe, 3 


United States at — 


Chicage 


land, 
Street, EC. 2. 


Branch, 


Foreign Banking Service at 
Canada’s “Gatc to the Orient” 


The Union Bank of Canada placed a branch of its Foreign Depart- 
ment in Vancouver because of this oy strategic position at Canada’s 


gateway to the vast markets of the 
This location and private wire connections between branches in New 
Toronto, Winsene. and connections with Vancouver 
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conditions in Canada 


continual operations in the exchange markets of Canada, 


Through 
‘the United Sta 
all times to 


international 


Great Britain, and world centres, we are able at 
exchange at closest possible rates. 


Union Bank of Canada: 
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mm ESTABLISHED 1872 2 


HE immense resources of 

Canada must be developed 
to increase production of 
wealth sufficiently to take care 
of the country’s indebtedness 
and to stimulate a continuous 
healthy growth... The Bank of 
Hamilton stands behind in- 


TORONTO 
OFFICE 


| 


nod f eo 


Se — i 


creased production and legiti- 
mate business enterprise. 


ANK OF HAMILTON 


BRANCHES THROUGHOUT CANADA 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE 


WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn; Jos. 


Mergens, Vice-Pres., 


Sask.; M. A. Miller, Weyburn, 


Weyburn, Sask.; J. A. 


Sask.; 


cBride, Weyburn, 
H. N. Morphy, Weyburn, 


Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 


burn, Sask.; 
A General 


IN BAD COMPANY 


When a vote is to be taken on some 
important measure a Congressman who 
can not be present “pairs” himself with 


gome Representative who would vote 
“aye” to the Congressman’s “nay” or vice 
versa, Once a Democratic member of 
the House received a letter from an active 


3; H. O. Powell, Gen. Mgr., Weyburn, Sask. 
Banking and Foreign Exchange Business Transacted. 


politician of the party in his district, 
ealling attention to the fact that he was 
reported in the Congressional Record al- 
most every day as being “‘paired” with a 
Republican. “I don’t doubt your loyalty 


to the party,” read the letter; “but think 
the boys would like it a good deal better 


if you paired with Democrats instead of 
Republicans.”—Harper’s Magazine. 
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THE FINANCIAL POST 
BIG MARKET IN ing the war, and nearly 100% above] ROUSING FARMERS ON 
that of any pre-war year. LA REN CT 
F AR EAST FOR The billion dollar line in — ST. Ww ENCE PROJE 
“favorable trade balance” was first : 
SOFT TIMB crossed in the fiscal year 1915, and set — oe ets er 
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advances in raw material and in| over $56,000,000 as compared with 


labor and in cost of transportation | tho first two months of the fiscal year 


’ ‘ ‘ 
and a steady depreciation in currency] ending May 81, 1920. 
the price of the finished newsprint 
remained at 315 marks for 100 kilos i t 
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DETAILS OF MAY TRADE 


From Our Own Correspondent 
MONTREAL.—The detailed lists 
of the export and import trade of 


U. S. TRADE BALANCE 


Still Nearly 100 Per Cent. Above the 
Pre-War Years 


In the fiscal year which ends with 


June the “favorable trade balance” 
of the U. S. will far exceed that of 
any year prior to the war. The big- 
gest “favorable trade balance” prior 
to the war, says the Trade Record of 


The National City Bank of New York, 


was $666,000,000 in the fiscal year 


1908, $665,000,000 in 1901, and $653,- 
000,000 in 1913. In the fiscal year 
1914, all of which elapsed before the 
war, the excess of exports over im- 
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eT U.S. CROPS 
LIKELY TO AID 
IMMIGRATION 


Will Provide the Capital 
for Locating in 
Canada 


MANY INQUIRIES 


Not Many Settlers Have Come 
in This Year But This Was 
As Predicted Earlier in 
the Year 


From Our Own Correspondent 

WINNIPEG.—The bumper crop 
now promising for the 1922 harvest 
in the Northwestern American states 
is expected to give fresh impetus to 
RI BSRETA ceerenrennes immigration into 

5 estern Canada. The influx has 

H ° L. O ROU R KE been distinctly disappointing this year 
‘BARRISTER, SOLICITOR, NOTARY | so far although the result is entirely 
Special attention given te Eastern Business | as forecast earlier in the season by 

SUITE 408 MACLEAN BLOCK THE FINANCIAL POST. It was 
CALGARY, ALBERTA intimated at the outset of the spring 
that American farmers who wanted 
to settle on Canadian prairie farms 
were prevented from doing so by rea- 
son of their financial obligations fol- 
lowing last year’s crop failures and 
the slump in commodities. 

‘Alberta is this early launching a 
provincial effort toward further set- 
tlement but so far no determined 
campaign has been considered by the 
other Western provinces. 

Canadian colonization workers re- 
port an improvement in the outlook 
for American settlers. A good har- 
vest will put many of the tenant 
farmers of the border states in a fin- 
ancial position to migrate from the 
high rent farms they are now occupy- 
ing. 
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Inquiring About Canada 


“I look for quite an influx of U. 
S: settlers into Canada this fall and 
next spring. The corn crop in the 
States promises to be good and with 
a little ready money many farmers 
tre going to take ug our cheap lands 
in the West. We have numerous in- 


: G U A R ant ee) quiries about Canada,” this is the sub- 
avings - 8 stance of a cheering message from 
/ old age fund—some C. J. Broughton, Dominion Govern- 


nent immigration agent at Chicago,|: 


who has been touring the West. Mr. 
Broughton during 26 years tenure for 
the Canadian Government in the U. 
S., estimates that he has sent the 
Dominion upwards of 46,000 settlers. 

Colonization plans for the irrigation 
lands in Alberta are now about to 
be drawn up and the land settling 
scheme set in operation. The list- 
ing of lands in the Lethbridge North- 
ern district has been completed and 
a total acreage of about 30,000 acres 
of improved farm land is thus avail- 
able for settlement. This work has 
been going on under the direction of 
the Irrigation Council for some time. 

Alberta will undertake a direct pub- 
licity program to secure American 
farmers. Lands listed in this way 
for sale by their present owners are 
in the hands of the government 
authorities exclusively and for a per- 
iod of two years. Nearly all the 
acreage listed ranges in price from 
$12.50 to $35 per acre. In the case 
of sale a commission of $2 per acre 
will be collected by the government 
and from the fund so provided the 
government proposes to pay the ex- 
penses of its new colonization effort. 

Considerable interest has already 
been expressed in the Alberta lands, 
it is reported, by prospective settlers 
from the western states. The land 
listing carried on so far has been 
confined to the Lethbridge North- 
ern district in accordance with Al- 
berta’s decision that irrigation and 
immigration in the southern part of 
the province must go together. 


Alberta’s aggressive experiment 
undeniably will be watched with con- 
siderable interest. A reasonable 
amount of success is certain to spur 
the Saskatchewan and Manitoba gov- 
ernments into similar action, as the 
people of both provinces are anxious 
to have more of the unpeopled lands 
occupied. 

Mgr. G. V. Hudson of Birmingham 
speaking to the Catholic Truth So- 
ciety in convention here during the 
week intimated that-there would be 
renewed effort next year toward send- 
ing immigrants to Canada, 
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Industrial Life of Alberta to be Put 
On Screen 


From Our Own Correspondent 

EDMONTON.—Industrial life in 
Alberta is to be put on the screen, 
the publicity department of the pro- 
vincial government having planned 
out a somewhat extensive scheme for 
filming all phases of the  people’s 
work as a means of carrying on ed- 
ucational propaganda at home and im- 
migration campaigns abroad. Moving 
pictures of actual conditions, scenes, 
and working methods in this province 
will be prepared for exhibition in this 
way, and it is expected that ten or a 
dozen reels willlbe produced this year, 
A beginning on the work has already 
been made and will be continued 
through the season. 
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Looking to Canada as the 


Next Big Producer of O1 


“Sixty per cent. of the world’s total 
supply of oil is now produced in the 
United States, but the fields are be- 
coming exhausted, and geologists ex- 
pect their early decline, Where will 
the bulk of the world’s oil come 
from?” asks the Industrial Digest, 
New York. 

“A large part will undoubtedly 
come from Canada, whose oil fields 
have enormous potentialities. In 
Western Canada are petroleum terri- 
tories which have scarcely been tap- 
ped, but which, when they are devel- 
oped, may make our northern 
neighbor one of the foremost oil-pro- 
ducing countries of the world. 

“If we take a map of Canada and 
very roughly draw a line from east 
of the Great Slave Lake, passing 
through Lake Athabasca down to the 
north end of Lake Winnipeg, along 
the east shore of that lake, to its 
southerly end, thence to and along 
the north shore of Lake Superior to 
the Soo, and thence along the north- 
erly shore of the Georgian Bay to 
Parry Sound, thence due east to the 
St. Lawrence River, and along the 
northerly bank of that river to its 


IMMIGRANTS GIVE 
CANADA “BLACK-BALL” 


Not Enough Done to Look Af- 
ter the Interests of the 
New Arrivals 


From Our Own Correspondent 

VICTORIA.—“Whatever ' you do, 
don’t come to Canada.” That is the 
advice being given by newly arrived 
immigrants to their friends in the 
British Isles, according to F. C. Wade, 
K. C., British Cotumbia’s agent gen- 
eral in London, who is now on a visit 
to the Pacific Coast. 

The reason for this advice, so dam- 
aging ‘to Canada and the efforts being 
made by governmental and corpora- 
tion agencies to induce new settle- 
ment, is because the Imperial immi- 
gration policies do not go fat enough 
and Canada has been lax in doing her 
part in making the present regula- 
tions effective, Mr. Wade believes. 


Coming at a time when everyone 
is emphasizing the importance of in- 
creased population, Mr. Wade’s state- 
ments have attracted considerable 
interest in official circles in this prov- 
ince. sr 

“The Empire Settlement Act was 
largely due to thd efforts of Cana- 
dian officials on the London immigra- 
tion board, yet when the act is passed 
it falls down over here,” said Mr. 
Wade. “When the immigrant arrives, 
he must look for guidance to land 
sharks and stock promoters. The re- 
sult is that the immigrant, instead of 
veing an asset, soon becomes a bur- 
den to the country.” 

Mr. Wade holds that all immigra- 
tion schemes at present in effect fail 
to meet the real requirements of the 
situation. They fail to provide im- 
mediate employment on arrival and 
merely add to the ranks of the un- 
employed. 


PRAIRIE COAL TO 
BE PUT TO TEST 


Bienfait Briquettes From Gov- 
ernment Experimental 
Plant on Market Next 


From Our Own Correspondent. 

CALGARY.—Briquettes from the 
Government experimental plant at 
Bienfait will be put on the market 
next month, according to a special to 
the Calgary Herald from Estevan. 
This adventure in the fuel industry 
will then receive the crucial test. At 
present it is a problem in economics 
that is being discussed with special 
vigor throughout the West where hun- 
dreds of millions are invested in coal 
mines and where the fuel problem is 
a very important one in view of low 
temperatures and the long haul from 
the Eastern coal fields. Fifty millions 
annually are sent to the United States 
for anthracite from the prairie pro- 
vinces, 

The hope of the Bienfait experiment- 
ers is that with a very inferior quality 
of coal mixed with common coal tar a 
fuel substitute can be produced in 
quantities, transported to Winnipeg, 
and retailed at $12.50 to $16.50 per 
ton allowing a profit to dealers and 
supplying a product easier to handle 
and cleaner than anthracite with 
equal heat values and less subject to 
deterioration from air and water. Coal 
company managers, dealers and own- 
ers of securities, relating to the fuel 
industry are frankly sceptical. They 
have been watching the government 
plant since it was begun in 1916 ana 
it has been suggested that public 
money has been wasted and that the 
product when finished will prove 
economically impossible as a market- 
ing proposition. 

It has been pointed out in the same 
connection that the project is an un- 
warranted injection of the element of 
public ownership into the fu2l indus- 
try and that public funds might be 
more usefully employed. 


mouth, we shall have divided th: De- 
minion into two vast areas, trat ly- 
ing to the northward of our line be | 
ing regarded as generally hopeless for | 
oil prospecting, that lying westward 
ard southward being frum its geolo- 
gical formation rich in promise for 
finding of productive oil fields with- 
in the economical range of practical 
drilling. 

“If we further examine the geolo- 
gical map of this latter area, we find 
that the great oil-bearing strata of 
the North American continent, which 
in the United States have been pro- 
ductive of the richest and. most pro- 
lific oil reservoirs of the world, con- 
tributing in fact in excess of 40% 
of the world’s total oil supply, con- 
stitute the principal geological form- 
ations and outcrops of this vast Can- 
adian territory. 

“It requires, therefore, no more 
than an average share of optimism 
to predict that Canada’s future as a 
world oil producer is certain, and only 
awaits the assured results of time and | 
capital expended on the scientific *:-! 
cation of favorable structures  .*! 


exploration by the drill.” 
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TRANS-PACIFIC ROUTE 
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Charges on Cargo About a 
Fifth of What They Were 
at War-Time Peak 


From Our Own Correspondent 

VICTORIA, — The _ trans-Pacific 
freight: situation is stil] filled with 
disturbing elements, and while the 
volume of tonnage available for 
business is being well maintained it is 
safe to say that few of the carrying 
companies, under the present rate 
schedules, are making any money. 
The effect present conditions will have 
on the Canadian Government Mer- 
chant Marine vessels operating in the 
Pacific trade lanes is still difficult 
to forecast. 


A rate war has been in progress 
between the trans-Pacific shipping 
companies for several weeks now, and 
freight rates are down to a mini- 
mum. A ton of general freight can 
now be moved across the ocean for 
considerably less than $10, al- 
thoug’ ir, 1918, when freight rates 
were ..ear their peak, the charge was 
nearer $50. As overhead costs have 
not been reduced proportionately, 
these figures will give an idea of the 
situation that must be faced by the 
Pacific fleets. 

Several recent attempts have been 
made to bring the companies together 
and agree on a conference rate to 
stabilize conditions, but most of these 
have been avortive, because of the 
lukewarm interest displayed by some 
of the biggest operators. The wide- 
spread depression in Japanese ship- 
ping has. encouraged the two prin- 
cipal campanies of that country, the 
Nippon Yusen Kaisha and the Osaka 
Shoshan Kaisha, to seek some sort 
of combination as to rates, and this 
may have been partly responsible for 
reports that the Canadian Pacific 
Steamship, Limited, and the Pacific 
Steamships Company, operating the 
Admiral Line, the largest American 
shipping concern on the Pacific, are 
negotiating for a new conference. 

While the regular carrying com- 
panies have been fighting it out 
among each other by slashing rates, 
an opportunity has been afforded the 
tramp steamers to get back into a 
field that has been virtually deserted 
by them since the war. 

While the trans-Pacific, situation 
appears to be slightly improved dur- 
ing the last week or so, the inter- 
ocean rate is again up in the air as a 
result of the Hawaiian-American 
Company bolting the conference and 
declaring a rate war on the other 
operators—a challenge which has 
been promptly accepted by the Luck- 
enbach Company and other shipping 
lines. So far the Canadian Govern- 
ment fleet does not operate a service 
through the Panama Canal Detween 
the Atlantic seaboard and north Pa- 
cific ports, although several] predic- 
tions of activity in that direction 
have been made by officials of the 
Merchant Marine. 


HAS TURNED CORNER 


Goodrich Rubber Company With- 
stands Severe Strain 


Officials of B. F. Goodrich—the 
rubber company which probably suf- 
fered more severely in the last two 
years than any of its competitors— 
believe the corner has been turned. 
Plants at Akron, as well as manufac- 
turing divisions in France and Japan 
are said to be operating on a profit- 
able basis. Unless conditions in the 
tire situation become further. demor- 
alized the company should make a 
fair showing this year. 

Before the end of 1921 Goodrich had 
completely paid off Sank loans which 
earlier in the year aggregated nearly 
$30,000,000. It not only continues 
free from indebtedness but has con- 
siderable cash on hand. 


nsive Economy 


"THOSE who keep their securities 
and other valuables at home, 
rather than place them under the 
proce afforded by our Safety 
Deposit Boxes, are running great 
risks of total loss by fire or theft. 


The annual rental of these boxes is small. 


Let us show them to you. 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid up $15,000,000 
, Reserve Fund $15,000,000 


THE ROYAL BANK 
OF CANADA 


Total Resources 


$500,000,000 


The Standard Bank of Canada 


QUARTERLY DIVIDEND NOTICE NO. 127: 


A Dividend at the rate of Three and One-Half Per Cent. (3%%) 
for the three months ending 31st July, 1922, has been declared — 
payable on the Ist of August, 1922, to Shareholders of record 


By Order of the Board, 


as at the 17th of July, 1922. 


Toronto, June 14th, 1922. 


C. H. EASSON, 
General Manager. 
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an Eye to Fitness 


Commercial stationery—like clothing or furni- 
ture—should be chosen with equal considera- 
tion as to style, coloring and value. 

The appearance of your business letter is just 
as important as your own personal appearance. 
“COLONIAL BOND” is a superior, tub-sized, . 
rag content stock with that finish—that ap- 
pearance of quality which proclaims its fit- 


ness for many commercial purposes. 


It is 


made in white and colors by The Rolland 
Paper Company, Limited, Montreal — makers 
also of “Superfine Linen Record,” “Earnscliffe 
Linen Bond,” “Empire Linen Bond,” and 


“Mount Royal Bond.” 


Your enquiry brings a sample by return mail. 


The R Shield )33*/ 


FEDERAL ZINC 
AND LEAD COMPANY 


Development Work Carried 
On in Spite of Discour- 
aging Conditions 


From Our Own Correspondent 

MONTREAL.—The report of the 
Department of Mines of the Province 
of Quebec includes the Federal Zinc 
and Lead Co., among those carrying 
on development work during the past 
year. This company, with which 
Traill O. Lyall was prominently con- 
nected, became involved in a litiga- 
tion in the midst of a campaign for 
the sale of securities and for the time 
these were withdrawn. The report 
of the Minister thus describes the 
work done during the year: 

“The Federal Zinc and Lead Campany, 
Ltd., carried on further development work 


on their mine in Lemieux township, in 
the region of the head-waters of the Cas- 


capedia river, in Gaspe, and moreover 


worked on the construction of the road — 


to connect the mine with the railroad at 
the station of Cascapedia, near New 
Richmond. 

“The underground development work at 
the end of the year stood az follows: - 
depth of No. 1 shaft, 257 feet; iength of 
drifting, 1088 feet; total cross cutting, 
880 feet; levels opened up at 100 feet and 
at 250 feet. These workings have block- 
ed out a large amount,‘of very good ore. 
Two other shallow shatts have also been 
sunk from the surface, 64 feet and 18 
feet respectively. The lack of means of 
communication greatly militates 
the more rapid progress of this mine, 
and to this drawback may also be added 
the depression of the metal industries, 
which has prevailed during the past two 
years, . * 

“The year has not been favorable to the 
development of new mines of ores 
lead and zine. The prices of these metals 
have shown very heavy decreases. 
average price of zine, in the form 
spelter, in the United States, has 
5 cents a lb. for the year 1921, as 
pared with 8.1 in _— —— has 
an even more mar lecrease, 4.5 
Ib. against 8 cents in 1920,” 





~ OUTLOOK GOOD 
ALL DIRECTIONS 


- Gradual Return to Prosper- 
ity Can Now Be 
_ Looked For 


PRICES OF LIVESTOCK 


_. Market Outlook Encouraging 
_ —Increase in Hogs Mar- 
keted But Falling Off 
In Cattle 


By F. M. CHAPMAN 
There is qa heartening outlook to 
the agricultural situation. Farm 
crops are good. The Ontario situa- 


tion shows nothing detrimental on |’ 


the Wisle survey, while the Domin- 
jon outlook is about the brightest 
since 1915. Added to this pleasing 
_ prospect we have the fact of the im- 
“proved livestock situation. All mar- 
_kets have shown appreciation during 
‘the first five months of the year. 
In fact the situation is full of en- 
-couragement for a gradual return 
to prosperous business conditions, 
provided commodity prices maintain 
_ their fair corresponding levels with 
_ the prices that agriculture has been 
forced to accept, and which are mak- 


- ing possible the present turn to af- 
vent 


Tide livestock business after a few 

. years of losing ventures is coming 
back. Cattle are selling on the hoof 

- at better prices than in 1921. Hogs 
and hog products are maintaining 
_ steady and satisfying levels. Even 
_. the wool market has shown signs of 
_ revival despite the woeful forebod- 
_ ings of packed warehouses and over- 
_ stocked supplies.. The facts are that 
_ the shelves are being. emptied and 
_ timid investors are beginning to look 
for the future. Supplies of all basic 
commodities are touching bottom. 
The U. S. reports for June in the 
‘matter of meat supplies show there 
are less than 38,000,000 lbs. of froz- 
‘en beef as against 89,000,000 lbs. in 

- 1921. Frozen pork shows a shrink- 
’ age of over 44 per cent. Lamb and 
- mutton are about at the zero point, 
“there being only some 2,200,000 Ibs. 
on hand as against the 25,000,000 of 
the previous year. Dry salt pork is 
less than 50% while lard occupies a 
very little better position on the 
storage shelves. And these figures 
are all the more striking since they 
_take into account the lesser as well 
' as the main storages. And the same 
_ thing is true in a similar way in Can- 
ada. 

a Shipments Fall Off - 


_. . The first five months of the year 
show a 5%% decrease in cattle 
marketed at the leading Canadian 
markets. In 1921 there were 226,- 
085 cattle as against 213,960 this 
year. American markets in the same 
period covering reports from 67 mar- 
kets carry 8,014,607 cattle an in- 

* erease of 7.8% over 1921, 

: Canada has marketed 338,960 hogs 
this year as against 289,632 last 
year. The U. S. has marketed 18,- 
104,607 hogs this year which is 2.9% 
less than in 1921. Sheep sales were 
73,822 as against 59,724 in Canada, 
while the U. S. yards handled 11.9% 
Jess this year than last, 

Prices for livestock have been on 
the up grade in Canada. Compari- 
sons of prime cattle at the Toronto 
yards show averages of $8.42 as 
against $7.93 in 1921. In hogs the 
increase was even more marked, 
$14.24 as against. $11.19. Lambs 
ruled only slightly in advance of last 
year, $14.80 as against $14.50. These 
small increases indicate a healthy 
undertone to the farm markets and 
are real evidences of an upward 
turn to business. 

Crop Reports Good 

Crop reports are encouraging. All 
grain crops are at present on a 
healthy basis. We are on a fair way 
to better than average yields in oats 
wheat, barley and rye. The hay crop 
has improved the last two weeks to 
such an extent that there is going 
to be good crops all over the Domin- 
jon. Corn has been retarded some 
y the cool weather but it grows 
generally the best under the heat of 
July and August. Root crops are all 
in good condition. Winter feeding 
will be increased doubtless next 
winter. Small fruits are returning 
good incomes to the small farmers. 
Fruit crops are promising good 
yields although apples are not going 
to be the crop which reports have in- 
dicated. Special crops such as to- 
bacco, sugar beets, potatoes, and 
cannery produce so far, promise 
abundantly. All teld the outlook is 
justifiably bright for the country as 
a whole. 

Prices for the fall in livestock will 
likely sag some under the present 
levels. Hogs will, it is expected 
drop a few points as the overseas 

rket becomes satisfied. There is 
perhaps a 10 to 15% increase in 

supply over last year, which will 
tend to lower prices somewhat unless 
the farmers make some move to put 
out better uniformity in bacon types, 


Country have kept up the prices in 


Canada despite the adverse tariffs of 
the U. S. Feeder prices in the spring 
were such as to allow the farmers 
and ranchers to make a little money. 
Cattlemen have been shipping the 
other way for the past two or thiree 
years. Wool prices are showing an 
upward tendency and certain breed- 
ing inquiries from Japan and the 
Western States would indicate that 
the golden hoof has touched the bot- 
tom of the cycle. 


RAILWAY AND BUSSES 
COMPETE IN LONDON 


Interesting _ Competition For 
Street Traffic With Better 
Service All Round 


From Our Own Correspondent 
LONDON.—This city is in the grip 
of a transportation war which while 
silent is none the less a fight to a 
finish. Approximately 25 motor 
buses are now in operation not only 
paralleling electric street railway 
lines, but in some cases running over 
the same ground as each ‘other only 
in opposite directions. Both the elec- 
tric line and the busses appear to be 
doing an excellent business and no 
one is complaining. In the meantime 
the street railway id not giving any 
ground in the battle and is preparing 
to meet the inroads of the motor 
fleet by faster and better service. 
New cars are being ordered and ex- 
tensive improvements made to the 
system. The recent action of the 
legislature in validating a straight 
five-cent fare has given the electric 
Ines some much needed capital with 
which to work. Although the motor 
busses are offering six and in some 
cases eight tickets for a quarter and 
claim faster service, the electric line 
is maintaining its passenger record 
and hopes to increase it. 

Sir Adam Beck, Phillip Pocock, Al- 
derman Gordon Drake and Alderman 
J. H. Childs, have been appointed 
members of the Municipal Transpor- 
tation Commission which ‘is to study 
and report upon the advisability ot 
the citizens taking over the railway. 
The report is to be made in time for 
a vote by the people before the fran- 
chise expires in 1925. The mem- 
bers of the commission are all ad- 
vocates of public ownership, but it is 
recognized that with such men as 
Sir Adam and Mr. Pocock, there will 
be little chance of reaching an ar- 
rangement as to a fair price from 
the standpoint of the stockholders. 


THE EDUCATION OF 
ADOLESCENTS COSTLY 


Peterborough and Chatham 
Lead in Protests to Ontario 
Government 


The municipalities are finding that 
the provision of the Ontario Adoles- 
cent School Act can be carried out 
only with difficulty and at consider- 
able expense. Peterborough ana 
Chatham city councils have demanded 
the repeal of the act because “the 
municipalities are not in a position 
at this time to bear the great ex- 
pense of carrying out the act.” 

In addition to outlining certain 
conditions under which adolescents 
between 14 and 16 years of age may 
be employed, the act provides that 
provision should be made by the 
municipality under which they shalt 
have the opportunity for four hun- 
dred hours in educational courses 
during a year. Further provision is 
made that for adolescents between 
16 and 18 years of age provision 
shall be made for 320 hours of study. 

The municipalities are not only 
faced with the problem of providing 
the facilities for these supplementary 
educational courses but a}so with the 
question of providing the funds. 

Representing the attitude of em- 
ployers, the Canadian Manufacturers’ 
‘Association kas concurred in this 
legislation as in other legislation look- 
ing to the educational advantages of 
the workers but it is evident that the 
act embraces theories which, while 
attractive, are difficult of applica- 


tion. 
BRAZILIAN TRACTION 


The earnings statement of the Brazil- 
ian Traction, Light and Power Company 
for the month of May shows a substan- 
tial increase in both gross and net. 
Gross for the month amounting to 16,- 
093,000 milreis compared with 14,462,000 
for the same month in 1921, an increase 
of 1,631,000. Operating expenses amount- 
ing to 5,898,000 milreis, were lower by 
708,000, while net earnings at 10,195,000 
milreis, compared with 7,862,000, an in- 
crease of 2,333,000. The aggregate gross 
for the five months ending with May 
amounted to 76,249,000 milreis, an in- 
crease of 10,307,000, and the aggregate 
net amounting to 46,208,000, showed an 
increase of 13,185,000 over the figures 
for the same period last year. . The fig- 
ures following show the gross, net and 
net increase for the past year:— 

Gross Net Net ine. 
1921 (milreis) (milreis) (milreis) 
May ....14,962,000 7 
June ...14,257, 
July ...15,477,000 
Aug. «..15,744,000 
Sept. ...14,471,000 
Oct. ....15,016,0 
Nov. ...- 


to hold the British consumer in the can 


keen competition with irish and 


--Danish Dacon. 
Live cattle shipments to the Old 


one * 


MORTGAGE BANKERS 
OPPOSE DENISON BILL 


American Bankers Think it a 
Mistake to Close Door to 
Canadian Mortgages 


The Denison blue sky Dill, which 
tries to outlaw Canadian first mort- 
gages, if passed by Congress wil] do 
much damage to American trade with 
Canada, according to the Farm Mort- 
gage Banking Association of America. 
Now that we consider paying more 
taxes to subsidize ships to develop 
foreign trade, it looks like a mistake 
to shut the door against Canada, who 
is one of our best customers wanting 
to trade with us without subsidies. 

The Mortgage Loans Association of 
Alberta, Canada, after a full discus- 
sion of the bill which has passed the 
House of Representatives at Wash- 
en adopted the following resolu- 

ion: 

“That the Mortgage Lo A - 
tion of Alberta call the attention ‘of — 
Provincial Government to the Denison 
Bill preseftly before the Senate of the 
United States, in that it provides that 
the. United States mails shall not be 
used in connection with the sale of For- 
eign securities with certain exceptions, 
in which exceptions are not included 
First mortgages, and as this will prob- 
ably affect the inflow of capital into 
this Province, this Association thinks it 
advisable that the Government be in- 
formed of the situation.” 

This resolution has been forwarde ' 
to the officials of the Provincial Gov- 
ernment at Edmonton with the. sug- 
gestion that the Provincial Govern- 
ment take the matter up immediate- 
ly with the Dominion Government at 
Ottawa with a view to proper repre- 
sentation being made to the author- 
ities at Washington. 

The courteous remonstrance of the 
Canadian association forcefully pre- 
sents the fact that our northern 
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neighbors regret hostile legislation 
intended to prevent the natural trans- 
action of business which in years 
gone by has been profitable to both 
countries, in the opinion of the F. M. 
B. A. of A, 

The Denison bill, after passing the 
House of Representatives, was re- 
ferred to the. Senate Committee on 
Interstate Commerce. That commit- 
tee has decided to take no action or 
the bill at this session of Congress. 
It is expected that it will be taken up 
for consideration in December. 


DOMINION COAL 


The output of the Dominion Coal Com- 
pany’s collieries in the month of June 
amounted to 298,577 tons, an increase of 
92,000 tons over the output in May. 
despatch from Glace Bay in Nova Scotia 
states that it is expected the collieries 
will work steadily during the present 
month. 


CANADA LAND AND IRRIGATION 


At the annual meeting of the Canada 
Land & Irrigation Company in London, 
Chairman R. M. Laurie explained that 
“it is our intention to spend as little 
money as possible, and to bide our 
time until conditions change. Canada is 
a country where conditions change very 
quickly. Farming all over the world is 
highly speculative. When it is prosper- 
ous land is readily saleable; when it is 
not prosperous you cannot sell land.” 


SCHUMACHER GOLD MINES 


The shareholders of the Schumacher 
Gold Mines, Ltd., ratified the agreement 
entered into with the Hollinger Consoli- 
dated Gold Mines, Ltd., under which the 
latter company secured an option on the 
aeagert of the former for $1,650,000. 


e Hollinger Company has already, 


made a deposit of $165,000 to bind the 
deal, and ig to mee a further payment 
of $300,000 about the middle of July. 
If the deal does not go through the 
$165,000 will be forfeited, but the Hol- 
linger management has agreed that if 
the further $300,000 is paid on the 15th 
inst. they will then be prepared at once 
to enter into a formal agreement to 
complete the purchase. 


JUNE BIG MONTH 
FOR CONSTRUCTION 


Total of Contracts Let Second 
Largest Monthly Record 
Since Before the War 


During June, construction contracts 
awarded in Canada, according to Mac- 
Lean Building Reports, Limited, 
amounted to $35,620,400, compared 
with $34,827,300 in May and $26,436,- 
800 in June 1921. This replaces the 
May total as the _ second largest 
monthly figure on record since May 


A| 1914. Residential buildiag accounted 


for 36.4% of the June total and 
amounted to $12,985,900. Business 
building amounted to $10,351,200, or 
29.1% of the total; industrial build- 
ings $4,91b,300 or 13.8%; public 
works and utilities $7,369,000 or 
20.7%. The value of contemplated 
new work reported during June was 
$26,117,400. The figures for ‘the dif- 
ferent provinces are as follows:— 
No. of Value 
Projects 


1597 $15,984,100 


12,070,800 


Nova Scotia .. ... ... 
New Brunswick 
Saskatchewan 


Total for Dominion ... 3338 $35,590,900 

During May the wholesale price 1n- 
dex of 48 building materials advanc- 
ed slightly and is now 79.3% above 
1913, compared with a peak of 183.8% 
reached in May, 1920. Prices have now 
declined 36.8% from the high. This 
seasonal upward movement will be 
marked for June due to a shortage in 
supplies. The increases are caused 


A Great Future 


The strength and 
of the Power 


BFE 
i 


ey 
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principally by builders bidding 


against each other in order to get © 


prompt deliveries. Lower freight 
rates on basic commodities are 
ised by the railroads. This should 
mean another decided declension in 
prices in the fall, 


National Automatic Music Company's 


/ RECORD OF 13 YEARS EARNINGS AND DIVIDENDS 
Gross Receipts 


$613.40...... beens 
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$21,388.40. ......... eee 
$38,446.40........... ah aeaes Uhh ey Keet 


$58,630 35. 
$78,619.65........... 


$123,218.05 
$174,298.64 


$200,473.09 
$282,742.53 


$463,/04.95....... 
DITO! ........ mn 
$257, 


149.25 


1920 


Five Months 
of 1922 


Dividend Paid, 
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-- .$9,457.50 


.$ 16,313.25 
$20,770.30 
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$112,207.50 


Includes an Extra 2% 


$110,557.50 
$120,030.00 


$213,970.00 


Ineludées 4% Extra 


$306,212.50 


Includes 5% Extra 


$108,047.50 


DIVIDENDS OF 1% PER MONTH 


For156 Consecutive Months Places Their 


Shares on a Sound 


The National Automatic Music Company was formed in 1909 


to install and operate Automatic Pianos. 


These pianos are 


placed in public — such as railroad stations, clubs, cafes, 


restaurants, hote 


in fact any place where the public congregate. 


lobbies, summer resorts, ice cream parlors; 


The pianos 


play in the same manner as the regular player piano, run by 
electricity and operate when five cents is deposited in the 


coin slot. 
company, 


The ownership of the machines remains with the 


From.a beginning, this company has grown until now over 


2,580 of these pianos are 


in operation throughout the United 


States and receipts have grown from $613 in 1909 to $513,- 


036.97 in 1921. 


For the 
was earned. 


first five months of 1922, $257,149 


Dividends have been consistently earned and paid monthly, 
since the formation of the company, at the rate of 1% per 


Investment Basis. 


month, and bonuses of 2%, 4% and 6% have been paid, 
bringing the average dividends paid to 15%% per year, or 


189%% since starting business, and it 


has transferred to 


surplus account an amount equal to 54% of the entire amount 
of cash paid out in dividends, which proves that still greater 


dividends could have been paid. 


This company now plans 


to manufacture and operate in Canada a quantity of these 
pianos, and for this purpose are offering 50,000 shares of this 
stock. A careful summary has been made of the Canadian 
field and the requests for pianos are much greater than they 


will be able to supply f: 


some time. 


The financial position of the company, the experience of the 
men: back of it, the unbroken dividend record, and the ever- 
increasing earning powers makes this one of the most out- 


standing investment opportunities presented to the public for 


some time, 


Dividend coupons for the next five years attached to the certificate and payable 


through your own bank. 


Denominations of $1,000—$500—$250—$100—$50 
Price $15.00 Per Share 


Subject to Change Without Notice 
Our Booklet, “Interesting Facts,” explains in detail this unusual investment 


—SEND FOR A COPY— 


THE GREAT LAKES FINANCE CO. 


STOCKS 


CaP: 


R. BUILDING 


BONDS 


TORONTO, ONT. 
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NEW PAPER PROJECT FORDNEY AND HIS 


POLICY LOSING 
— tite AT WASHINGTON 


STOCK MARKET. 
- NOT WORRYING . 
ABOUT STRIKE 
From Our Own Correspondent 
ST. JOHN’S.—A plan for estab- 


The Present Dull Period is lishing a large paper-making industry 


Regarded as Desirable on the Humber River on the west 
Condition coast of Newfoundland, abandoned 


farmers of the United States are de- 
ing cheated in this “tariff framing 
game.” Commenting on Mr. Bar- 
rett’s statement, the editor of the 
paper says: “The farmers of the 


(Continued from page 1) United States should cease to ask 


mere promises. The measure has| protection for their products. ‘ They 
apparently won the Administration| should then go before Congress with 


Tittle favor in the West and lost it| clean hands and oppose the demands 
followers in the East. The farmers| of the manufacturers. Until the 


SHY AT RED TREATIES 


Replying to the Soviet Govern- 
ment’s recent note proposing the lim- 
itation of armaments says a Central 


News dispatch from Riga, the Polish, 
Finnish and Latvian Governments 
have declared an agreement to reduce 


arms cannot be ‘made until Russia 
fulfills her obligations entereg into 


Canadian Machinery and 
Manufacturing News 
A national weekly newspaper’ | 
the metal working field. | — 


serving 

Edited for shop and business 
executives. 

Markets, and Industrial News. - 
Technical Information. 


Subscription price $4.00 per 
annum—52 issues. 


ADJUSTING SITUATION 


Opinion Held That Quiet Per- 
iod Will Extend for Some 
Weeks and be Followed 
by Advance 


It now appears that the threaten- 


ed railway strike in the United 
States is not going to be called until 
negotiations can be made with the 
individual carriers. It would seem 
that the announcement of Mr. Hard- 
ing’s government that authority 


would be exercised under the Trans- 


portation Act to maintain an order- 
ly course of the nation’s. transporta- 
tion lines has been too much for the 
railway unions. 


The stock market is not appar- 
ently worrying over the railway 


crisis or the coal situation. Railway 
stocks continued strong during the 
past week in spite of these factors 
although trading has been very nar- 
row. The coal mine walkout is hav- 


ing its effect on the railways, Sev- 


eral of the roads showed a decline 


in earnings in May but most of the 
non-coal carrying roads registered 
an increase in their gross receipts 
ranging from 7%% over May last 


year in the case of ' the Southern 


Railway to an increase of 18% in the 
May receipts of Chicago North West- 


ern. This is an impressive showing 
»eandJeads to the conclusion that the 
increase in general trade is helping 
the transportation companies even in 


the face of the coal embargo, 


A report from New York on Wed- 


nesday that salt water has gotten 
into some of the Mexican oil shafts. 
It was probably due to this report 
that these stocks became weaker. It 


was noticeable however that Amer- 


jean oil shares held firm and should 


the flooding of their competitors’ 
wells prove serious the effect on 
American shares will be interesting 
to watch. 

Situation Augurs Well 


Nothing, outside of local move- 


ments occurred on the Canadian ex- 
changes. THe strength of one or 
two of the paper stocks is said to 
be due to a satisfactory booking of 
advance orders and the likelihood of 


a Tenewed dividend. The week was 


exceptionally quiet, on account of 
both the Canadian and American Na- 

tional holidays together with the 
usual midsummer dullness. Brokers 

éxpect a good market this fall it 
crops prove as good as is now anti- 
cipated. The stock markets are all 

firm in their leaders and this 
is taken as a good sign for the fu- 
ture. ; 
Commenting along this line Hay- 
den & Co. of Boston say in a recent 
Tetter: 

“The market for a month or more past 
has been. virtually marking time. We 
think it is likely to do so for another 
month. So far * Sed deploring this, we 
think “it a very desirable phase. The. 
market had gone far ahead of business. 
Now business is getting a chance to 
catch up with the market. 

“Barrin very serious troubles, we do 
not antielpate anything but minor re- 
actions during this period and, with 
these troubles out of the way and the 
technical position improved, we look for 
4 résumption of the advance in the lafe 
gummer.” 


RAILROAD EARNINGS 


Pacific 


Earnings of the Canadian Sian 


Railway for the last period 
amounting to $4,134,000 compared with 
$4,387.000 for the corresponding period 
in 1921, a decrease of $253,000 or 5.7 
per cent. 


OTTAWA ELECTRIC RAILWAY 


On last year’s operations, the Ottawa 
Electric Railway showed a profit of less 
than five per cent., according to a state- 
ment by Major F. D. Burpee, manager of 
the company. He adds that before long 
the company must ask the investing pub- 
lie to lend it at least a million dollars. 
He says the company is strongly against 
the idea of raising the nickel fare, on 
the ground that street car riding would 
become to many a burdensome necessity. 


Me aa 
DULUTH-SUPERIOR 


May earnings statement of the 
iuieth-Buperlor raction Company 
shows gross amounting to $139,855 as 
compared with $146,940 for the same 
month in 1921, a_ decrease of $7,085. 
Net earnings for the month amounting 
to $28,027 compared with $23,942, an in- 
crease of $4,085. For the five months 
ending with May the gross totalled 
712,088 against $756,624 last year, a 
ecrease of $44,536, while net amounting 
#6 $111,464, showed a decrease of $9,861. 

For the final period of June passen- 
ger earnings amounted to $40,468, a de- 
crease of $3,662 or 8.3 per cent. com- 
pared with last year’s figures. 


A Map of the 
Porcupine 
Gold District 
issued a large-sized 


of the famous Por- 
area. 


ee eee 
au ic ma 
eupine gold-producing ; 
map is véry valuable for those in- , 
terested in the North Country. A 
copy will be mailed free on request. 


TANNER, GATES & CO. 


BROKERS 
Dominion Bank Bldg., Toronto 


last winter when the Government re- 


fused to guarantee the ponds of the 
enterprise in principal and interest, 


has been revived. The scheme was 
promoted by the Armstrong, Whit- 
worth Company of London, England, 
and the Reid Newfoundland Company. 

The Armstrong Whitworth Com- 
pany proposes to buy out the Reid 


Company’s interest in the project and 
carfy on operations alone. 


CANADIAN SALT CO. 
ISSUE OF $140,000 


Royal Securities Offer 7% 
Bonds of Windsor Indus- 

| trial Firm 
‘MONTREAL The Canadian Salt 

Co., of Windsor, Ont., has made a 


new issue of $140,000 of 7 per cent. 


general mortgage bonds. These are 
due May 1, 1941, and have been un- 
derwritten by the Royal Securities 
Corporation, which will offer them 


privately at par. The same firm pur- 
chased and distributed $400,000 of 


these bonds about a year ago, mak- 
ing the total bonds outstanding $540,- 
000, out of an authorized amount of 
$1,000,000. In a special report con- 


cerning the company’s condition the 


physical assets are appraised at $2,- 
897,848 as against total funded in- 


debtedness of $883,000, with net cur- 
rent assets of $400,000. 

standing $1,200,000 of common stock 
which pays a dividend of 8 per cent. 


CAPITAL RED STAR 
TO BE INCREASED 


Shareholders Agree to Total 
Stock Being Raised to Six 


Millions 


From Our Own Correspondent 
MONTREAL.—The shareholders of 
Red Star Refineries have agreed to 
increase the capital stock from $3,- 


000,000 to $6,000,000 by the issue of 


$00,000 new shares at $10 each. 

_ In a letter issued to shareholders, 
it is stated that there has been a 
change made in the board of direc- 
tors, through the election of a new 


board. Those elected thus far are 


T. J. Storey, of Brockville, Benjamin 
Briscoe, of Detroit, and F. F. Beall, 
of Detroit. Other names to be added 
to the board will 

shortly. 

The company has sold, through the 
influence of the new men on the 
board, $600,000 preferred and $300,- 
000 common stock to a New York 
stock brokerage organization, and 
proceeds from this sale will cover 
present needs. No further public of- 
ferings of the stock will be made just 
now. 

Work on the construction of the 
plant will commence shortly, ground 
has been broken, and the work will 
be ‘pushed to completion, so that by 
the autumn the company will be able 
to deliver their new “Super-Gas.” 


AUTOS AND GAS IN 


WESTERN ONTARIO 


Manv- New Cars Purchased 


and Big Companies Com- 
pete Keenly for Supplies 


From Our Own Correspondent. 
LONDON.—The British Shel? Oil 


Company is the latest to invade the 


oil business of Southwestern Ontario 
and will shortlv equip a plant here. 
The Imnerial Oil Company is not 
only enlarging its buildings but thas 
secured a site for a large gasoline 
supply denot. In addition there is 
heing erected a large storage supply 
nlant for the Pure Gasoline Company. 
The company has secured locations 
at St. Thomas. Ingersoll, Woodstock. 
Kitchener. Galt and Brantford for 
gasoline devots and at Niagara Falls 
and Kitchener for supply warehouses. 
Other points are under consideration 
and work will be proceeded with dur- 
ine the summer on at least half a 
million dollars worth of buildings, it 
is stated. 

In the meantime the automobile 
trade is showing the biggest increase 
in years. By the end of the year 
there will be close to 5,000 cars in 
London and well over 8.000 fn the 
County of Middlesex. With every 
indication of the finest harvest in 
years auto salesmen are expecting 
the business to be maintained steadily 
in the coming. months. 

nd 
WINNIPEG . ELECTRIC 

The Winnipeg Electric Railway Com- 
pany revorts gross earnings for the 
month of May amounting to $436,619 as 
compared with $447,180 for the same 
month in 1921, a ee aod 
OP ea71 268, a eareene of $10,876. After 
deducting fixed charges amounting to 
$58,632, the| net divisible income 
amounted to sin or an increase of 
$541 over the figures for the same 
yor ly ree five months ending May 
Bist totalled $2.385,783, a decrease of 
$74,778, while the net income amount- 
ing, to $320,172, was higher by $30,486. 


are said to be disillusioned and the| farmers do this they will be regular- 
Eastern business interests now see|ly cheated in the tariff framing 


more clearly than ever that the con- 
tinuance of such a fiscal policy, as 
the Emergency Tariff exemplifies, 


lose more of her foreign trade than 
ever. 


game,” 


That this point of view on the part 
: of the farmers is not exceptional is 
can only force the United States to| indicated by the New York Journal of 


Commerce. 


2 In a recent issue this 
So far as the, business men| newspaper says that it is assured by 


are concerned the statistics of trade|the Washington representatives of 
with Canada during the past year|the various large farm organizations 


have plainly indicated the trend of] that the farmers have become com-| ¢ 


events. 


as an indication of the trend 
events, which may eventually lead te 


: pletely disillusioned in regard to the 
The defeat of Senator McCumber] present tariff. In the beginning they 
in the primaries is also regarded here} did not realize that they were dis- 


a mess of pottage. 


of | posing of their economic heritage for 


In the words of 


a reversal of policy on the part of|the newspaper, they feel that exper- 


ience of the emergency tariff of last 
year has shown them that the emerg- 
It has 


the United States Government. A 
high tariff representative of a farm- 
ing state, Senator 
wholeheartedly in favor of the impo. 


not raised agricultural 


McCumber was] ency tariff is a dead horse. 
prices 


and 


sition of heavy duties on all imports] even its supporters have come to see 


of agricultural products, He believed] that such small benefits as have been 
that a high tariff on agricultural| derived from the enactment of the 
products was an inevitable part of the| tariff have been completely counter- 
policy of a party which aimed to/ balanced by higher prices on farm 
bring prosperity to the farmer. And| implements and farm supplies. 


by reason of his long service in the 


Senate he was in a position to make 


his influence and his opinions count. 
He was head of the all powerful Sen- 
ate Finance Committee, the commit- 
tee which handles the tariff, and as 
such in charge of the Administra- 


tion’s fiscal policy in the Senate. 


McCumber’s defeat is being widely 


regarded as a repudiation of his tar- 
iff in general and of its agricultural 
schedules in particular. 


Smoot For Canada 


Another development which Can- 


adians regard as favorable is the fact 


that Senator Smoot will succeed Sen- 
ator McCumber as head of the im- 
portant Senate Finance Committee. 
For while Senator Smoot is rightly 


regarded as one of the old line Re- 
publicans and as such a high protec- 


tionist so far as the tariff is concern- 
ed, he is very close to the big busi- 
ness interests of the United States 
and is swayed rather by their wishes 
than by any very doctrinaire view of 


the tariff situation. As the big bus!- 
ness interests of the United States 


are no longer in favor of a tariff so 
high that it will cut off the United 
States foreign trade, Senator Smoot 
is believed to hold that 


matiufacturers of the United States 
need protection they do not need the 
kind of protection offered by the 


Fordney-McCumber tariff. He is be-| Royal ......-. °.: 
be announced] lieved to favor a so-called “scientific| Standard .. .. .. 


tariff,” constructed with the advice 
and aid of the Tariff Commission. 
Then it must be remembered that 
Senator Smoot was the father of that 
portion of the present tariff bill 
which would permit the president to 
bargain with foreign countries in re- 
gard to tariff maters. In view of 
present international economic con- 
ditions this is a part of his fiscal 
policy to which the Senator holds 
most tenaciously and it is a part of 
his policy which finds considerable 
support among big business men with 
the international viewpoint. It is 
for instance, a part of Senator 


Smoot’s policy which is regarded most 


DIVIDEND PAYMENTS 


Company 
Nipissing .... .. July 20 
Cedar Rapids .... Aug. 15 
1. L.,.H.&P. Cons Aug. 15 
L, H. & P... Aug. 15 


Asbestos Cor. com. July 15 


Do., pfd. July 15 
Can. N. Pr. Land. July 15 
Southern Pr. pfd. July 15 
N. S. Steel, pfd... July 1 
Span. Riv., com... July 15 

a ea July 15 
aper, pfd. July 15 


B, E, Steel 1st pid Aug, 


Dom. Steel, pfd.. Aug. 
Dom. Coal, pfd....Aug. 
Steel of Can., com Aug. 

Do., pref. ug. 
Standard Bank .. Aug. 
Map. Lf. Mill, com July 

Do., pref. ..... July 
Imperial Bank, .. Aug. 
Penman’s, com. .. Aug. 15 


» pref, Aug. 1 
Lake Shore Mines Aug. 15 
H. Smith Pa., com July 20 
o., pref. 


18 
18 
1 


Date Rate 


3 


5 2 


Record 


June 30 
% July 31 
1% July 31 


2 July 31 
1% July 1 
1% July 1 
56 July 4 


1% June 30 
June 30 


1% 
1% 
1% July 7 


1% July 15 


1% July 
1% July 
1% July 
1% July 
3% July 


2 July 


15 
12 
8 
8 


17 
3 


1% Juiy 3 
8 July 16 
2 Aug. 5 
% July 21 


1 
2 


Aug, 


1 


1% July 10 


acume July 20 2 


July 10 


by peace treaties with those coun- 
tries, 


et 
UNLISTED SECURITIES 


Abitibi Gen. M. 6s 1940.. 
Algoma Sieel 5: 1962 
Alta. Pac. Grain, com... .. 
Do., pref. 
Amer, Salesbook 63 99 
Ashdown Hard,’ 5s 1928.,, 87 
8 


British Amer. Assur, 


Bid 
89 
54 


an. Marconi Wireless .. 
Can. Oil, com. 

Do.; 
Can. esting 
Cockshutt Plow, pref..... 
Colling. Ship., com. .. .... 
Cuban Can. Sugar, pref, .. 
Davies, Wm. 6 


D. Iron & Steel 5s 1989.. 

Durant Motors 

Dunlop Tire, pref. .... 

Eastern Car 6s 

English Electric, com. .... 

Famous Players, pref. 50% 
bonus, COM, ..... sss, 


Great West Life .... .... 


Harris 

Home 

H. Smith Paper 7s 1941... 
Imperial Oil 

Inter. ae pref. 


Inter. Patieisnin 
its Edward Hotel 75... 
K. & S. Tire bonds 

» wuperior Paper 
Bes, Lite ere meld 


Massey Harris 
Mattagami Pulp debs. ... 


Murray-Kay, pref. .... ... 
Mex, North, Dev, com.... 
Mt. Royal 8% debs., with 


’ bonus 
Mutual Oil 


Neilson, Wm., 6 

N. S. Steel 6 p.c. debs... . 
Ontario Pulp 6s.. .... .. 
Robt. Simpson, pref, .,.. 
Rosedale Golf .... .... ., 
Spanish River 8s 1941... 


Sterling Bank 

Sterling Coal, com 
Toronto Power 5s 
Trust & Guarantee 
Western Assurance 
Western Grocers, pref..... 


Western Power 6s.. .... 


Do., pref 

Do., 7% debs 
Manitoba Power, com... .. 
Mercantile Trust.. ... .. 
People’s Loan... .. .. ... 


1924... 


STOCK MOVEMENTS OF THE WEEK 


Banks— 
Commerce .. .. .. .. .. 
Dominion .. .. . 


Week Ending July 4 
: Div. Ask 


DMN kk Sieh ca cee as 


Imperial 
BOONONE ci. tk ko 0s Sx ae 
Nationale .. .. .. . 
Nova Seotia bade 


Oe we of 


Toronto ... 
Union . 


Industrials, Utilities, Ete— 


Abitibi Pulp & Paper com. .. .. 


Ames-Holden com. .. . 


WOR el io kb ek oe ges 
American Salesbook com... .. .. 


Do pref. 


as {Corporation ‘com. hig 


OD: DRGs 66 cc te © ee ee 
Atlantic Sugar com. .. .. .. .. 


= eee wa veces ee 
Barcelona Traction .. .. 
Bell Telephone .. 


Brazilian Traction com. .. .. .. 


hin 


. C. Fis Renata note aan 
British Basire Steel com. .. ... 


Do first pref. .. .. . 
Do secon 


Bort, F. N. com. .. s2 cc » 


Do pref. .. 


favorably by the newsprint interests| Canada Bread ‘com .. 


of this country. 


the famous 


If adopted by the 
Administration they believe that it Se ae ae eae eig Pe ae 
would open the way toward the at-| Canada Steamships com .. 
tainment of the purpose for which f... .. 

Underwood resolution 


Do pref 


was designed, the right of American 
newsprint manufacturers to freely 


export Canadian pulpwood. D 


POEs kode ke ce eels es 
And it is not only the American enadlen Pacific Railway .. .. 


newsprint manufacturers who are in-| City Dairy com. .. .. 
teresting themselves in speculating in 
regard to the possible effect of such 
a bargaining oe in the tariff = ponies Bridge .. 
now before the Senate. If it 

adopted and becomes law, it is be- a eat es. 
lieved that it will place the United| Dominion Textile com 
States in a position to open negotia- 
tions with the Canadian Government 
aimed at improving trade relations| Duluth Superior .. .. . 
between the two countries, If it be-| Goodyear Tire pref... . 
came law, the president would, be in 
a position without interference from 
Congress to “swap” tariff concessions | Laurentide 
with the Dominion to an extent whiich 
would be quite impossible under pres- 
ent conditions. He could for instance, 
grant Canada reciprocity in return 


Consumers Gas 


Dominion Iron pref. i 


Kaministiquia Power .. 
Paper .. .. 


ackay com... .. 


Do pref. .. . 


BONG cocks oh ae ends 
Brompton Pulp, com .. .. .. .. 


Canada Car & Foundry pref. ... 
Canada Cement com. .. .. .. .. 
a peer. it Wek var Nee 
Canadian Converters .. .. .. .. 
Canadian Cottons com. .. .. .. 
Do cy Sead de. eer ne ae ee 
Canadian General Filectric .. 
Canadian Locomotive com. .. 


Crow’s Nest Pass Coal... .. .. .. 
Detroit United Railway .. .. 


minion Canners com. .. pat 


Oo pret. .. oe ee oe 88 


Dominion Steel Corporation ‘pref. 


Howard Smith Paper rE ae 
Lake of Woods Milling com... .. 
Lyall Construction .... .. .. 

DO DIGG: vee, 6 ae 
Maple Leaf Milling com... .. «- 
Montreal Cottons pref. . . ac teeids 


for concessions in regard to pulpwood| Montreal Light, Heat com. .. 


or as some are suggesting he might| Montreal Trams .. .. 
swap reciprocity for the right to go 
ahead with the St. Lawrence Great 
Lakes Canal scheme. Ottawa L. 

Pacific Burt com. .. . 


The Duty on Wheat Penmans pref. 


Ogilvie Flour com. .. .. .. 
Do pref. 


Porto Rico Railways com. . ah 


National Breweries com. he ‘% i 


‘Ht. & Power .. .. .. 


Discussing the effect of the duty on} price Brothers .. .. .. +» «+ . 


wheat the Tariff Commission points} Quebec Railway .. .. .- - 
out that since the imposition of the aren Tee oe °° 
duty Canadian wheat prices have|” ho pref... .. .. .. .. 
been lower than prices in the United| Shaw 
States. This resulted in the opinion 
of the Commission rather from the} "yp, 
fall in the Canadian price level rather} Steel 
than to a rise in that of the United 
States. Whether the check to the de- 
cline of wheat prices in the United 
States was due to the tariff the Com- 
mission does not say. 

Charles H. Barrett, president of 
the Farmers’ Union of Nebraska, and 
a leader in the western farmers move- 
ment, writing in the current issue of 
the Union Farmer, claims that the | Ontario Loan .. .. .. . 


nigan 


Do pref. .. «+ o« 
St. Maurice Paper .. .. 
Toronto Railway .. . 


Twin City com... . 
Wayagamack 
Western Canada Flour .. . 


Do pref. .. .. 
Canada Landed .. 
Can. Permanent .. .. 


Sherwin-Williams pref... -- -- .- 
Spanish River Pulp com. .. 
WORE eee! eh nor eR OOS 
of Canada com. .. .. 
Tuckett Tobacco com. .. aad Be 
Ma aks va ae ae 


Winnipeg Electric com .. .. .. a 


Montreal Loan .. .. .- it ss se 


Rate 
12 
12 


ee ©e 8 #8 @8 12 
ee #8 @8 @Ff 12+1 
2 


~ 


et 
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Bid High Low 
181% 184 181 
187 187% 187 
166 166 166 


183% 
187% 
216% 
106 
199 
202 
180 
136 


1738 172 «(172 
215° 216% 216 
-- 106 105 


135 


53% 
8% 


136 135 


54% 51 
2 
5% 
16% 
8 


7 

55% 
78 
23 
“ % 36 

6% 6% Hi 
en = 109 
45 

25% 26 26 

Ae 


.. Hh 3% 
30% 31% 30 

31 81 49-29% 
114% 115 115 

114% 114% 

% 82% 382% 


6 
16% 
85 


54 
75% 
23 


66% - 67 
105% 105% 

98% 99% 

04 104 


55 
6 


155 
195 


Canadian Machinery and 
Manufacturing News 


168 University Ave. 


Toronto 


MERCURY MILLS 
LIMITED 
614% Bonds 
to Yield 654% 
Circular upon request 
MacKay & MacKay 


c.P.R. BUILDING TORONTO 


Automobiles. 


ROLLS- 


Sales Representatives for 
Toronto District 


| G.E. Gooderham & Co, | 


We recommend the 
purchase of shares in 
this sterling company 
as an excellent invest- 
ment at the present 
time. 


For detailed infor- 
mation, write or tele- 
phone 


& Co., Limited - 


INVESTMENT BROKERS 


4 and 5 King Edward Hotel Building ~ 


TORONTO, ONT. | 
Phones Main 6204-5-6 


DIRECTORS 
W. H. WARDROPE, K.C. 


A. W. BRIGGS, K. C. 
F. BARRY HAYES 


W. A. BOYS, K.C., M.P. 
CHARLES BAUCKHAM 
Managing Director. 


Se 
J. H. MONTGOMERY 


Manager Real Estate Department. __ 
LORNE JOHNSON 


8)! Union, Trust Compal 


I re 
TRUSTEES, EXECUTORS 


4% Interest Cae 
0 on Deposits 


Winnipeg TORONTO 





For Foreign Business 


This Bank affords world-wide financial service for 
those seeking to promote foreign trade. With an 
efficient and progressive British and Foreign Depart- 

> ment here, and affiliations with strong banking insti- 
tutions abroad, we are enabled to offer unusual facili- 
ties for the transaction of foreign business. 


IMPERIAL BANK 


OF CANADA 
216 BRANCHES IN SA BARA oH 
’ fone and Nevionel Proviacial Foreign Bank, 


| The Wabasso Cotton 
Company, Limited 


. 


' THREE RIVERS, P. Q. 


| Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


_ Hydraulic and Steam 
Power Developments 
Industrial Buildings 
Heavy Foundations 
Dams and Bridge Piers 
Underwater 
Construction 


LIMITED 


men eee ets 


Textile. Company 


LIMITED 


‘Dominion 


Manufacturers of 


COTTON FABRIC 


TORONTO WINNIPEG 


P. Lyall & Sons 
Construction 


Company, Limited 
Teronto - Montreal - Ottawa 


The Way to Save 


Every man or woman, whether earning a small weekly wage or 
enjoying a large income, should lay aside some portion regularly 
for future emergency and use. It is a duty you owe to yourself 
or to those dependent upon you. This Corporation makes a special 
feature of Savings Accounts, and welcomes the small depositor. 


CANADA PERMANENT 
Mortgage Corporation 
14-18 TORONTO STREET - TORONTO 
We have been giving satisfactory service to savers since 1855 


When selecting © Trust Company a2 an Ensouter choose one whoes fined policy 
give 


FINANCIAL ASSISTANCE 


te Estates being administered by it 
PAID UP CAPITAL AND RESERVE .........-.+e000 - $1,212,725 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


BRANCHES: SASRAT Se CENA EUMONTON, CALGARY 
ANGOUVER AND VICTORIA. 


C. P. R. MUST MAKE 
BIG GAINS IN 7 MOS. 
TO SHOW SURPLUS 


That Is If 7 Per Cent. Must 
Be Paid by Railway 


OPERATING COST 88% 


An Advance Over Last Year— 
Facing Cut in Freight 
Rates by Reduction of 

Wages 


From Our Own Correspondent 

MONTREAL.—The report of the 
ings of the Canadian Pacific Railway 
Co. for the month of May are dis- 
appointing in that ratio of operat- 
ing expenses exceeds that of May, 
1921. The fact that the gross earn- 
ings for May came within $227,000 of 
those. of May 1921, led a good many 
shareholders to hope that the net 
earnings would run within that 
amount, at least, of last year. For the 
month of April, the gross earnings 
had been about $1,400,000 less thon 
in the previous year, but the net earn- 
ings had dropped to slightly under 
$1,100,000, the operating expenses 
showing a decrease. But in the 
month of May with gross earnings 
of $13,664,000 as compared with $13,- 
892,000, operating expenses were 
$11,319,000 as compared with $10,- 
598,000. That is, while the gross 
earnings declined only $227,000 the 
operating expenses rose $721,000, 
leaving the net earnings for the 
month of $2,344,000, showing a de- 
cline of $949,000 over May, 1921. 

From a percentage standpoint the 
operating expenses represented 83.2 
per cent. of the gross earnings for 
May, 1922, whereas in May 1921 they 
were only 76.3 per cent. 

Taking the five months of the year 
to date the gross earnings amounted 
to $62,000,000 as compared with $69,- 
000,000 last year, and operating ex- 
penses $55,000,000 as compared with 
well over $59,000,000 in 1921. The 
result is that the net earnings for the 
five months to the end of May 
amounted to $7,451,000 as compared 
with $9,845,000 one year ago, show- 
ing a decrease of $2,393,650 up to 


‘the end of ‘May. Taking the per- 


centage again it is seen that for the 
first five months of this year operat- 
ing expenses amounted to 88.0 per 
cent. of the ‘gross earnings, as com- 
pared with 85.8 per cent. for the first 
five months of last year, a consider- 
able increase. 

It will de difficult for some time to 
figure out how thefreight reductions 
that are being brought into effect by 
Act of Parliament and by the Domin- 
ion Railway Board will be offset by 
the gain the company will make 
through the coming reduction in 
wages. Just when the cut in wages 
will go into effect will depend upon 
the settlemert which is made be- 
tween the railways and their em- 
ployees in the United States. In any 
case the company stands to lose sev- 
eral weeks at least between the time 
that the freight reduction starts and 
the reduction in wages. 

The best hope, however, for an im- 
provement and a check in the com- 
pany’s running behind in net earnings 
over last year will come from in- 
creased traffic during the coming fall, 
including, of course, the handling of 
the grain crop. While the company 
has run behind so far it should not 
be very difficult to beat last year’s 
figures eof gross earnings during the 
coming fall as one year ago these 
fell off very considerably. Big gains 
will have to be made in net earnings, 
however, over last year’s, if the com- 
pany is to come out on its railway end 
with any surplus. The surplus on 
railway account last year was only 
$755,891, and already the road is be- 
hind as compared with last year $2,- 
393,650. If the net. earnings for the 
remaining seven months of this year 
only remained the same as last year 
the company would show a deficit of 
$1,538,269 on .railway account after 
meeting the 7% dividend allocated to 
this end, that is provided that “fixed 
charges” were the same. As a mat- 
ter of fact with the recent issues of 
debentures they should run up higher 
than in 1921. Thus the'road has a 
big task ahead of it to make up for 
nearly $2,500,000 that it is behind to 
date and ‘at the same time meet the 
cut in freight rates. Naturally the 
Western crop will thus become a very 
big factor in the situation. 

Below are given figures showing a 
comparison of the earnings for the 
month of May in each year and the 
five months to date, and the same 
month in the past ten years. 

May, 1922. May, 1921. Dec. 


. $13,664,245 $13,892,044 $227,799 
Op. Ex. . 11,319,732 10,598,493 *721,238 


Net . . .} 2,844,518 $ 8,293,551 $949,037 
*Increase. 

Five Months to May 31 

1922. 1921. Dec. 

Gross ..$62,484,910 $69,594,028 $7,109,117 

Op. Ex. 55,038,158 69,748,620 4,715,467 


Net . .$ 7,451,757 $ 9,845,408 $2,398,650 
May, 1912 to 1922 
Following are the gross and net earn- 
ings for every May back to 1912 and for 
five months: 


Gross . 


Gross Net 
. .$13,664,245 $2,344,518 
.. 18,892,044 3,293,561 
.. 16,459,986 
-. 18,569,411 3,033,760 


«. 


-. 18,314,116 

+. 14,855,149 

. 12,472,167 

7,261,496 

-. 9,795,928 

- 11,904,979 

ee arr ee al 
Five Months’ Record 

we ee es 62,484,910 

-- 69,594,028 

. 76,577,011 

.. 63,144,993 

.. 59,484,999 

.. 57,799,756 

- 51,119,112 

.. 85,415,050 

-. 44,474,239 

. 54,195,078 

él wel ae Co eeustte 

The June Results 

The gross earnings of the Canadian 
Pacific Railway for the last nine days 
of June, that is from June 21 to June 
30 amounted to $4,134,000 a decrease 
of $253,000 as compared with the 
same period of 1921. Taking the 
month to date the gross earnings 
amounted to $13,198,000 as compared 
with $13,859,000 in June 1921, a de- 
crease of $616,000. 

There is no _ expectation among 
officials of the company that the 
month of June will show a much bet- 
ter record than that of May. This 
will mean that there will be a loss 
in net earnings over the same period 
last year of several hundred thous- 
and dollars to De added to the total 
loss to date of $2,395,000. This will 
bring the company for the first six 
months of the year to over $2,500,000 
below the record of last year. 

There is a disposition, however, not 
to place much importance on the first 
half year’s figures inasmuch as the 
loss for the first six months may 
easily be wiped out by gains in the 
last ‘six months. 


QUEBEC MINERALS 
ASBESTOS IN LEAD 


Big Decline in 1921 As Com- 
pared With 1920—Com- — 
parison of Brick, 
Cement, Etc. 


From Our Own Correspondent 

MONTREAL.—The final report o1 
mining operations in the Province of 
Quebec for the past year, shows that 
asbestos, which one year before, 
reached a total value of $14,749.000 
out of a total of all minerals of $28,- 
392,000, fell to $59,199.000 out of a 
total value of minerals for 1921 of 
$15,522,000, or about one-third. There 
was a decrease in tonnage of asbestos 
of 51.3 per cent., and 64.7 per cent. in 
value. The stocks on hand at the 
end of the year were very high, 53,- 
845 tons or more than ever before, 
and it is probable the report says. 
that some of the current market va)- 
ue will have to be written off these 
stocks owing to the sluggishness of 
the demand. The average value of 
the asbestos shipped during the vear 
was $59.44, as compared with $81.99 
in 1920. 

There was a decrease in the price 
of all grades of asbestos, but the 
main reason was that what demand 
there was for asbestos was mainly 
for lower grades, whereas for the 
three previous years the contrary was 
the rule. As a result the average val- 
ue of the asbestos stocks stored at the 
mills at the end of the year was 
$125.47 a ton as against the average 
of $59.44 for the stocks shipped. 

A reference is made to the ‘mport- 
ance of the asbestos industry of Can- 
ada in the United States markets 
where Canadian production amounted 
to 63.700 tons out of a total import- 
ed into that country of 64,700 tons. 
Practically the whole of the balance 
of 940 tons came from South Africa, 
Rhodesia. 

Coming to building materials it is 
noted that there was a considerable 
decrease in the production of the 
quarries of the province in 1921. The 
value of the extracts fell from $12.- 
054,000 to $5.888,000. At the same 
time the production was greater than 
in any year except 1920. After a 
good start for the first auarter de- 
mand fell off and overators had on 
hand large stocks of cement. bricks 
and crushed stone at the end of the 
year. Sand and limestone were the 
only ones on the list that showed a 
greater quantity production than in 
the previous years. 

In the case of cement the produc- 
tion amounted to 2.135.681 barrels. a 
reduction of nearly 900.000 from the 
fieures which were 3.018.468. This 
latter was the hichest in the history 
of the province, but the 1921 total 
was exceeded in every year from 1912 
to 1920 with the exception of 1917 
and 1918. 

The value of brick produced was 
$1,198,000 compared with $1.956.000 
the year before. The value of lime- 
stone was $1.523,000. 

The production for the past ‘two 
years compared thus: 

1921 1990 
Ashestos . . se e$ 8,199,789 $14,749.48 
ODONEIO? oii a 14,528 42.459 
Chromite .... .... 22,696 247,730 
Conver and sulphur 


WE ae asl kes 
Dolomite .. ..°... 


8,687,775 
4,551,719 
4,372,282 
8,442,002 
2,962 011 
3,504,030 
3,680,515 


7,451,757 
9,845,408 
8,797,368 
9,196,056 
11,894,837 
17,081,542 
15,912,100 
11,223,010 
11,778,866 
15,486,968 
14,981,393 


1918 .. .. 
1912 . 


10.468 
8.001 
79.759, 
12.317 
2.499 
1,987 
74.110 
42.999 
90,765 
5,229 
458 
29.908 


19.755 
921.799 
126.098 


Maenesite . 

Mica 

Mineral naints . 
Mineral water .... 
Phosnhate . 
Owartz & silica roc 


8,197,942 | Si 


»| Zine and lead ore.. 


Phantom Prosperity 


From his mode of life he was judged to be prosperous. His 
estate at death was valued at $10,000, wet te aoe 
life insurance. Enough, said his friends, to tide his widow 
over until the family were grown. 


The times were unfortunate, the revenue from the estate 
was small and it could not readily be converted into cash. 
It took nearly three years to wind up and then at a loss of 
about one-third of its value. Three lean years and a decided % 
loss to his widow and children. / 


An estate in Life Insurance would have provided payment 
in full of its value in immediate cash or periodical payments. 
It has many other decided advantages. Let us send you 
further particulars. 


THE GREAT-WEST | 
LIFE ASSURANCE COMPANY 


Dept. ‘*‘G”’ 
Head Office - Winnipeg 


Hamilton and Niagara District 


City, Farm and Suburban Properties 
Valuations Made Correspendenee Selicited 


FRED HAMILTON, ASuaLife Blég., HAMILTON, ONT. 


Imperial Bank Bldg., 
Montreal, Que. 


INVEST YOUR SAVINGS 


In a 5144 DEBENTURE of 


The Great West Permanent 


Loan Company 
SECURITY 


572% 


Interest 
Return 


HEAD OFFICE, WINNIPEG 
Branches: Toronto R Calgary 
Vancouver Victoria Edinburgh, Scotland 


To the Holders of the 
SEVEN PER CENT TWENTY 
YEAR FIRST MORTGAGE 
SINKING FUND GOLD 
COUPON BONDS of 


AMES HOLDEN 
FELT COMPANY 


LIMITED 


The delay for the deposit of Bonds of the above men- 
tioned issue with The Royal Trust Company under 
the terms of a Deposit Agreement dated the 20th of 
April, 1922, has been extended by the Committee from 
the 20th of June, 1922 until the 20th of July, 1922. All 
Bondholders who have not already deposited their 
Bonds with The Royal Trust Company are earnestly 
requested to do so on or before the date mentioned. 


Montreal, June 19th, 1922. : 


On behalf of the Committee. 
STANLEY MacPHERSON, 


Canadian Appraisal Co., Linntiels 


Property Values Definitely Established to Meet All Insurance and Accounting Requirements 


TORONTO 36 UNIVERSITY STREET NEW YORK 
ROYAL BANKBLDG. . MONTREAL EQUITABLE BLDG. 


If estate of Wiliam Rockfeller totals 
$200,000,000, it is estimated federal gov- 
ernment will receive in taxes $49,169,000 
and ane between $6,000,000 and §$8,- 
000,000. 


Sc a = 
Titaniferous iron 0 56.927 
Building Materials 
‘ 1,198,471 $ 1,956,473 
5,410,276 6,545,053 
369,122 494,372 
624,574 682,477 
1,528,027 1,584,316 
167,664 228,353 
263,813 
2,328 
48,766 
280,720 


Granite 

Lime 

Limestone 

Marble 

Sand, bldg. ... ... 
Sandstone 

Slate 

Pipe, rain, sewer, 


At a meeting of the American Red 
Cross in Washington an allotment of 
$2,778,440 was made for work among ex- 
service men for fiscal . year 
July 1. Total contributions 
chapters estimated at. $7, 
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HEAVY LOSSES ON 
PULP AND WOOD IN 
SAGUENAY REPORT 
Surplus and Working Capi- 


tal Wiped Out in Re- 
Adjustment 


BONDS OF $3,200,000 


Issue Underwritten Will Pro-| Bankers’ loans 


vide Working Capital—Net 
Ot tiem $2,433,- 


From Our Own Correspondent 

MONTREAL.—The annual financial 
statement of Saguenay Pulp & Power 
Co., which has superseded the North 
American Pulp & Paper Companies’ 
Trust, is disappointing in the amount 
of net earnings and also in the very 
heavy write-offs that were considered 
necessary in connection with the in- 
ventories of pulp and wood. The 
two favorable features that stand out 
from the report are, first of all, the 
fact that a severe revaluation has un- 
doubtedly taken place which brings 
the company’s position down probably 
for the first time to “rock bottom,” 
and, secondly, the definite announce- 
ment of the ten-year contract that 
has been arranged between the com- 
pany and the interests headed by Sir 
Frederick Becker. 

In his report to the shareholders 
Senator Beique, the president of the 
company, states that “we are now ina 
position to announce that we have 
closed, through Sir Frederick Becker, 
a ten-year contract with the same 
purchasers for the greater part of the 
production of the mills of the com- 

' pany, 80,000 tons of groundwood pulp 
and 30,000 of sulphite pulp yearly, 
at a cost-plus $10 per ton for ground- 
wood, and $15 per ton for sulphite 
Pulp, cost to include about all the 
fixed charges of the company subject 
however to the following clause: 

“Tt is agreed that if the contract 
price exceeds the market price over 
the period an adjustment to absorb 
the difference shall be made at the 
end of the period.” ca 

_ It is further announced that “Sir 
Frederick Becker expects to close 
shortly other contracts covering the 
balance of production of the amills, 
raising the 80,000 ton to 110,00, and 
the 30,000 to 35,00, which would 
avoid selling any portion of our pro- 
duction on the open market during 
the next ten years.” 

The drastic depreciation account 
that was set up indicates amounts not 
only for the past year but for the 
previous year. The past year the 
sum of $624,000 was taken out of 
profits for depreciation of plants and 
equipment and timber limits, but in 
addition to this a further amount of 
$528,000 is written off the sulphite 
pulp as at December 31, 1921. This 
left a:small profit for the year of 
$64,000,but it was found necessary to 
eut down the valuation of the pulp- 
wood and make provision for losses 
on the realization of sulphite pulp. 
This amount was $1,260,827, indicat- 
ing that this amount should have been 
taken off the previous year’s state- 
ment in order to conform to real 
values. The result of this reduction 
wiped out the surplus entirely and 
with other depreciation accounts, the 
balance sheet shows a deficit of 
$34,246, where in the previous year 
there had been a surplus of $1,676,- 
289. 


New Issue of Bond 


Not only has the surplus been 
wiped out but there jis a deficit in 
working capital of $913,669, where 
one year ago the nominal amount 
shown as the excess of current assets 
over current liabilities was $1,060,- 
450. In order to remedy this condi- 
tion of affairs the shareholders at 
their meeting ratified an arrange- 
ment made by the directors by which 
an issue will be: made of $3,200,000 
of collateral trust bondy to wipe out 


floating indebtedness and to provide 
the company with $800,000 of work- 


ing capital. This issue has been un- 


derwritten. 

In the balance sheet there is an 
item of bankers loans of $4,591,889, 
which are secured by the whole of 
the inventories of wood carried by the 
mill. The various items of the profit 


and loss account and working capital 
account compare as follows: 


Profit and Loss Account 


1921 1920 
$5,882,138 $8,984,238 
3,172,915 4,891,885 


$2,709,429 $4,092,353 
283,267 287,988 


$2,426,162 $3,804,420 
6,911 18,933 


$2,433,073 $3,818,353 

1:215,359 1,029,188 

624,081 1,420,797 
528,652 


Expense 


Gross profit 
Gen. exp. 


Balance ... 
Other income 


Total income 
Interest 

Deplet. res. ... ..- 
Invent, write off ... 


Net profit *$ 64,981 $1,368,373 
Profit divisible as follows: 

interests ..$ 57,630 $1,861,733 

ae iubareute he 7,351 6,640 


Total . $ 64,981 $1,368,373 
*Before providing for income tax. 
Note.—Depreciation of inventories of 

pulpwood, and ns on mealeeree of o 

of sulphite pulp on hand a 

‘pogneatond 31, 1920, \sanbuntie to $1,260,- 

827 has been charged to surplus account. 


Working Capital Account 


Current Assets: . 

Acts, rec. ... $ 688,233 $ 317,938 

Life policy pledged . 17,131 15,667 

Invent. (stores) ... 1,058,149 1,191,095 

Invent. (wood, etc.) 

Advances .. .. +... J 

Due f " 299,983 
h 22,461 

Total current $1,668,513 $5,185,977 

Current Liabilities: 

Bk. overdraft 

Notes payable 

Payroll ace. . .. ... 

Bond int. acc. 

Sundry 

Sink. fund 


Other loans 


Assoc. cos. .. 8,474 


Total current $2,577,182 $4,125,527 
Bal. work cap. ... 913,669 +1,060,450 

The contract entered into with the 
Becker interests, including some of 
the largest newspaper publishers in 
England is expected to provide net 
profits of about $16,000,000 in the ten 
years or about $1,600,000 a year: It 
is understood that this will provide 
for wiping out about $9,000,000 of 


THE FINAN 


BIG PRODUCTION 
OF B.C. MINERALS 
IN CURRENT YEAR 


A Total Output of 100,000,- 
000 Pounds of Copper 
Predicted 


From Our Own Correspondent. 
VICTORIA.—Conditions are shap- 
ing themselves for a banner mineral 


000 | Production this year in British Col- 


umbia. Not since the war years has 
there been such activity in zinc, lead 
and copper, and gold and silver out- 
put is practically certain to break all 
records for the province, 

With the price of copper steadily 
mounting, the producing companies 
appear to be approaching a_ period 
when large-scale operations will, be 
profitable and when that period ac- 
tually arrives the industry will un- 


funded indebtedness and will leave|duestionably attain a new peak. 


the company about $7,000,000 to ap- 
ply against certain overhead expenses 
most of which, however, are covered 
by the contracts, and for meeting any 
dividend payments that may be de- 
termined. 


BRAZILIAN LED 
IN MAY ACTIVITY 


Textile Stocks Showed Ad- 


vance, But Papers, Steels 
and Others Lost 
From Our Own Correspondent 
MONTREAL.—The activity on the 


The annual report of the Granby 
Consolidated Mining, Smelting & 
Power Company discloses that this 
corporation is now depending almost 
solely on its copper operations, and 
gold and silver have been subordinat- 
ed. The company showed a net oper- 
ating deficit of $287,161.64, after 
writing off $300,000 for depreciation. 
This may be said to be due entirely to 
the low prices paid for copper in 
1921. Last year the average price of 
copper was 12.75 cents per pound, 
while cost of production was down to 
11.65 cents. In 1920 the cost of pro- 
ducing a pound of copper was 15.94 


CIAL POST 


eT 


OLD C 


Canada's Favorite 


Pipe Tobacco 


the Tobacco 


o% Quality 


expectations are that this operation 
will lead all Canada next year. 

Present plans provide for the in- 
creased production of gold, silver, 
lead and zinc by fifty per cent. The 
Premier Mine, which has already de- 
clared one large dividend this year 
and is said to be preparing to an- 
nounce another, will be mainly respon- 
sible for that. 


SOUTHERN CAN. POWER 


The report of Southern Canada Power 
Co. for the month of May shows an in- 
crease of $4,600 in net earnings. For the 
eight months of the fiscal year ending 
May 31, the net earnings increased from 
$244,000 to $320,000, or some 30 per cent. 
The following is the detailed comparison 


Montreal Stock Exchange during the| cents but the average price was 17.85| for the month of May and for the eight 


month of June fell off very consider- 
ably and the total was much more 
than in March, April or May. With 
few exceptions losses were registered 
in the prices ruling at the end of the 
month as compared with those at the 


cents. 


Big Copper Production 
Total copper production of the com- 
pany amounted to 29,970,651 pounds 
last year. Gold production was 8,888 
ounces. and silver 498.288 gunces—an 


months: 
May 1922 1921. Ine. 
.-$ 65,663 $ 59,835 $ 5,828 
Op. Exp. and 


Pur. Power .. 31,786 29,559 2,227 


Net Earn. ...... $ 33,876 $30,276 $ 3,600 
Eight Months Ending May 3 


Gross Earn. 


. . Ls 
end of May but the declines were| increase for gold and a decrease for| Gross Earn. ....$566,080 $492,582 73,447 


comparatively small. On the other 
hand in a few stocks substantia) 
gains were registered, the highest 
being in Ogilvie Milling Company 
which showed a gain of 20 points with 
Nowa Scotia Steel preferred 10 points 
up and Woods Manufacturing : 10 
points up also. As a rule the textile 
stocks showed gains, Canadian Cot- 
tons 5, Canadian Converters, 1%, Can_ 
adian Woollens preferred 6%, Do- 
minion Textile 7%, Penmans 1, Wa- 
basso Cotton 5. Montreal Cottons on 
the other hand showed a decline of 
2% on the common and % of 1 per 
cent. on the preferred, and Canadian 
Woollens was off 3% on the common. 
Among the milling stocks which 
showed such an advance in the prev- 
ious month, Lake of the Woods drop- 
ped 9 points and St. Lawrence Flour 
remained unchanged. 

In the paper stocks the changes 
were very slight although with the 
exception of Abitibi preferred all 
showed a decline. Abitibi common 
was down 1%, Brompton % of one, 
Howard Smith 2 points on the com- 
mon and 1% on the preferred, Lauren- 
tide % of 1, Price Bros. 2% points, 
Riordon 1 point, Spanish River 1 
point for the common and 3% for the 
preferred, and Wayagamack 2% 
points. . 

The steel stocks showed declines 
with the exception of Ontario Steel 
Products which was up half a point. 
British Empire Steel common was 
down 2% and the first preferred down 
2 and the second preferred down 4%; 
Canada Forging preferred was down 
29 points; Dominion Iron preferred 
% point; Dominion Steel common 2 
points with the Dominion Steel pre- 
ferred unchanged. Steel of Canada 
was down 8 points for the common 
and % of 1 for the preferred. 

The most active stock by far dur- 
ing the month was Brazilian with 
$4,573 shares traded in out of a total 
of 162,868, and showing a net de- 
cline of 1% points. British Empire 
Steel second preferred, was the next 
active at 8,148 shares, down 4%; Na- 
tional Breweries was the third with 
7,267; then Toronto Railway fourth 
with 5,149; Canada Cement fifth 


with 5,825, up one point; Abitibi at 
5,794, held sixth place in activity. 


ESSEX AND SUFFOLK 


Report of Insurance Society For Its 
119th Year 
MONTREAL.—The report of the 
Essex and Suffolk Equitable Insur- 
ance Society for the 119th year shows 


net premiums in 1921 of £183,507 


from the Fire Department with losses 
of £110,111. After providing the 
usual reserves and expenses of man- 
agement and transfer from profit and 
loss account the fire fund now stands 


at £111,242, 
From the Employers’ Liability, Ac- 


cident and General Department the 
premiums. amounted to £88,623 and 
after providing for claims, unexpired 
liability and expenses of management 
the account shows a surplus of £16,- 
380 which was carried to Profit and 
Loss account, making the funds in 
this department now standing at £50,- 
391. In addition to the funds refer- 
red to the Investment Reserve fund 
amounts to £3,594, and balance of 
profit and loss account, £12,019, mak- 
ing total funds of the society £197,- 
247, In addition the policyholders 
have the security of paid-up capital 
of £56,000 and an uncalled capital of 
£504,000. 


silver. The Cassidy collieries oyperat- 
ed by the company put out 215,211 
tons of marketable coal. 

British Columbia is Canada’s great- 
est copper producing province, and a 
total output of 100,000,000 pounds is 
estimated. The Brittania mines will, 
of course, head the list, and present 


Op. Exp. and 


Pur. Power .. 245,788 247,616 ~ 1,828 


Net Earn. ....$320,242 $244,966 $75,275 

George Bernard Shaw at dinner of So- 
ciety of Authors in London announced he 
had been offered $100,000 a year for 
five years by American syndicate to pro- 
duce two motion picture fi'ms each year. 


SPANISH RIVER YEAR 
SHOWS SURPLUS 


Earned Good Margin Over 
Dividends—Running to 
Capacity on Orders 


: From Our Own Correspondent 

MONTREAL.—The financial year 
of Spanish River Paper Mills closed 
June 30, and while the figures cover- 
ing earnings for the year and the 
balance sheet will not be available 
until well on in August it is known 
that the record will be an excellent 
one. It is understood that not only 
the preferred, but the common divi- 
dend of 7 per cent. was earned during 
the past year and a full surplus will 
be left after making all necessary 
provision for depreciation of inven- 
tories. It is understood also that the 
company will show working capital 
practically unimpaired which will 
mean over $7,000,000. This report in 
view of the heavy decline in prices of 
wood during the past year should be 
regarded by the shareholders as a 
very favorable one. 

MW is not, however, these days so 
much the past year’s performance as 
the prospects in the new year that 


will count. In this respect Spanish 
River is in a favorable position inas- 
much as it is now turning out more 
newsprint than it ever did before, 
running well over 650 tons on an 
average per day, or close to 200,000 
tons a year. Not only so, but it is — 
assured of a market for its capacity 
output for the balance of the year and 
at the present cost of $70 per ton 
With reduced costs of man 

this is netting the company a fair 
profit and this should be ih- 
creased in the next year as 
the cost of the wood, particular- 
ly the new wood, is down far be- 
low that of the wood that has been on 
hand and used during the past two 
years. 


There has not been much activity 
in the stock lately but it has held up 
well, and was firmer this week. 


Sales of fabricated’ structura) stee) 
during May amounted to 82 per cent. of 
fabricating capacity, ‘a to Te- 
ports made to the Department of Com- - 
merce by firms comprising 70 per cent. . 
of the febricating capacity of the Un- 
ited States. The May business report 
ed by 82 firms, having a capacity of 
180.600 tons, totalled 106,620 tons as 
against April sales of these same firma 
amounting to 121,211 tons, or at the 
rate of 93 per cent. of capacity. 
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The first mortgage on real estate is one of the oldest and most familiar forms ef investment, because it combines security with a favorable 


interest rate. 
the details of renewal 


the inves{or, and a hig 


systematic handling of interest and principal by a Trust Company. 


We Offer 


The usual term is 


from time to time. 


her rate than th 


" age on real estate has all 


Further, such bonds 


$275,000 


short, however, and the investor, large or small, must allend to the collection of interest, as well as to 
The Serial Bond issued against a First M 
mortgage, and, in addition, the advantage of a long term with an increasing equity b 


the security of the first 


1 it, the collection of interest without trouble to 
@ average on first mortgages. I[t.involves, too, a rigid inspection of value in the first place, and the 
are more readily negotiable than a morigage. 


PROFESSIONAL OFFICES, LIMITED. 


(The Physicians’ and Sargeons’ Building, 86 Bloor Street West) 
7% First Mortgage Serial Bonds 


SUMMARY 


For detailed information 
the Company we refer to 
letter from M 
Managing Director of the 


r. H. Addison Johnston, 


regarding 
the within 


Company, 


from wiich we sumuwarize as follows: 


1 


NEED FOR BUILDING. Proof of 
the demand for a building of this 
description is afforded by the fact 
that fore construction has been 
started over Jo of 

has been leased. There are 

1,200 Doctors and Dentists in 
the-city. This building can accom- 
modate only about eighty of them. 


SUCCESSFUL IN OTHER CITIES. 
A careful study of similar buildings 
has been made in United States 
cities such as New York, Chicago, 
Cleveland and Detroit, where they 
have been operated successfully for 
ears. Their best features have 
een incorporated in this building. 


ENGINEER'S APPROVAL. The 


an » acting for Stewart, 
cully Company Limited. 


ESTIMATES CONFIRMED. Cost 
estimates have been checked and ap- 
proved by the John V. Gray Con- 
struction Company Limited, who 
ee Sapervia the building opera- 


SAFEGUARDS. Provision is made 
whereby rentals from tenants will 
be paid over to the Trustee each 
month, in an amount sufficient to 
cover principal and interest pay- 
ments and taxes as they fall due. 
T 
seh lepefons taserunr sand, the, onley 
t, 1925. fb 
rtized at the end of twenty 


Douglas Ponton, Rea) Estate Valu- 
ator, has valued the land, and 
checked and approved rental esti- 
mates and operating costs. 


Dated July ist, 1922, to be retired in full in eighteen years, commencing January, 1925. 


Principal and Interest payable half-yearly, January and July, at the Bank of Nova 
Scotia, Toronto and Montreal. 


Coupon Serial Bonds of $1,000 and $500 denominations, with privilege of Registration as 
to Principal only. 


TRUSTEE—CHARTERED TRUST & EXECUTOR COMPANY, TORONTO 


The Bonds are redeemable in the reverse of their numerical order at par and 
accrued interest, together with a premium of one-half of 1% for each year or 
fraction thereof of the unexpired term of the Bonds so redeemed. Principal 


and Interest are payable without any deduction for an 
may be required to pay with respect of the same. 


Amount Term Date Maturing 


§ 4000, 
4000. 


BESSIIIIE 


eeeeagtggces 


The First Mortgage Serial Bonds of Profes- 
sional Offices Limited are the direct obligation 
of the Company, and are secured by a specific 


Jaa. 
July 
Jan. 
July 


2% yrs. 
= 


Jan. 
J 


First Mort, 


assets, 


sued against the 


any. 


Jan. ist, 1927 
July ist, 1927 


gs e and 
including la 
owned or hereafter acquired, and by a floating 
charge on all rentals and other assets, both pres- 
ent and future, during the currency of this issue. 
No additional Bonds may 


These bonds being Serial retire the whole 
sue at the end of the twentieth year. 


building will be insured for its full insurable 


MATURITIES 
Amount Term Date Maturing 


$ 6000. 8% yrs. Jan, ist, 1981 

6000. 9 “« July ist, 1931 
Jan. ist, 1932 
July ist, 1932 
Jan. ist, 1933 


Ist, 
ist, 
1st, 
1st, 


1925 
1925 
1926 


Ist, 1928 
ist, 1928 


eaeteaeetrinces 


The gross 


charge on all the Company's 
nd, building and leases now of rar st, 
ng 


includ 


be authorized or is- 
resent properties of the Com- 


The uilding is, 


the total 


the 
supplied, taxes, and making due allow- 
ance for vacancies, will 


the gro 


y tax which the Company 
/ 


ee eestiates 


July ist, 


annual rental of the build- 


ing when completed will be approxi- 
mately $97,500. Using the estimate of 
Mr. Douglas Ponton, as per his letter 


1922, the cost of operation, 
special services to be 


not exceed $50,- 
rincipal and interest 
ttle over $27,000 per 
ss rental value of the 
therefore, nearly four times 


rincipal and interest pay- 


value and all policies duly assigned tothe Trustee. ments for the year. 


All legal details in connection with this Issue have been approved by Thos. Gibson of 
Gibson & Gibson, Bank of Hamilton Building, Toronto, Counsel for Stewart, Scully Com- 
pany Limited. 


We offer the unsold balance of this Issue, if, as and when issued and received by‘ us, at the price of 


100 and Accrued Interest to Yield 1% 


Fullest particulars and descriptive literature on request. 


STEWART, SCULLY 


COMPANY LIMITED 
102 McKinnon Building, Toronto. Phone Main 5588. 
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MONEY, BANKING AND EXCHANGES 
GOLD DEPOSITS LONDON BANKING HOURS 

: IN RELATION TO After considerable discussion, it was 

decided to extend the hours of clos- 

ISSUES OF NOTES ing for London bank offices from 3 

: to 3.30 p. m., from June 1. During 

we the war the closing time was set} There has been a great deal of 

Informa-| back from 4 to 8 o’clock, to enable| talk off and on as to just how much 

in the the much depleted staffs to cope| responsibility an accountant assumes 

with the work. The principal de-| when after an audit he reports that 

mand for reversion to the former|the books have been properly kept 

eer : times has come fiom the Stock Ex-| and that the details of the accounts 

Some interesting information re-| change, and that dody has co-operat-| have been checked and found jn order. 

garding Government gold reserves,| oq with the banks to extend its hours! Now this question has come up: 

note circulation, and the relationship| of public business. The time now| Should an accountant who makes a 

of the Government and the banks in| ¢xeq is a compromise arrived at| periodical audit of a company’s books 


regard to bank circulation and gold) with the bank staffs, who are not|be held responsible for any losses oc- 
deposits was recently given in the/ willing to return to the late hours| curring through the defalcation of an 


NEW ISSUE 
The Investment Guide 


contains a complete description of a 
diversified list of bonds carrying “Our 
Recommendation.” A_ convenient 
and reliable reference on Canadian 
government, provincial and municipal 
issues. Write for the July number. 


The Responsibility 
of Accountants 


Some _ Interestin 
tion Presente 


Commons 
Before you invest, consult us. 


Aumilius Jarvis & Co. 


Established 1891 LIMITED 
Ottawa Transportation Bldg New York 
London Eng Montreal Toronto 


Cumulative redeem- 

able preferred * stock 
‘ with a bonus of 50% 
‘ common. 


Lis iM ai BABE CaF in 


Basic Industry which 
is of vital interest to 
every citizen of Can- 


Pic reat oa Reds ¢ 


ada. House of Commons by the Minister} which 4 o'clock necessitated. 


For particulars write 


of Finance, Hon. Mr. Fielding, in re- 
ply to questions raised by private 


employe, concealed for a through 
falsification of the books, during the 
COMMERCE same period over which the audit con- 


———- ~~ 


Dominion Development| members. 
Corporation Limited 
805-813 C. P. R. Bldg. 
TORONTO 


The Canadian Bank of Commerce an-/| tinu I 
Mr. Coote asked what amount of] nounces ‘the opening of a new branch Ssonmeet Sales pa si me pe ae 


interest had been collected from banks| on Wednesday, bth July, at the corner! y 7) Supreme Court, New York 


ENA ge vais! 


Weekly Bank Clearings 


134-135 Jackson Bldg. 
OTTAWA 


5,838,857 + 
5,682,964 + 
5,098,621 + 
8,750,852 — 
3,122,056 — 
2,992,853 — 


Bring the Family 

for Vacation ! 
You'll find entertainment for 
every member of the family 
at Clitton. And every 
convenience and comfort that 
a metropolitan hotel can offer! 


: to which Mr. Fielding submitted: 
The Clifton Fiseal 


Niagara Falls went 


ended’ Amount 
CANADA Mar. 31 advanced repaid 


Special Weekly and Monthly Rates 
Sporting, Financial and General Ni ieee $ 14,439,767 $ 9,047,267 $ 211,551 
Direction United Hotels 1918 74,100,000 
Company of America 1919 69,887,000 
1920 182,851,275 


Total East .$1,044,551,649 —$108,265,038 9.7 
WESTERN CITIES 


‘oO 
38 

3 
4.3 -$ 167,639,200 —$ 32,104,628 16.7 
2 13 + 256,457 8.8 
.7| Calgary . . 23,226,219 —- 6,400,315 21.6 
< Edmonton 841 

7 

4 

2 
7.7 
2.4 


June 29, 1922 Change. 
. «$ 837,960,748 —% 3,005,670 
13,129,641 — 640,021 
5,794,540 — 843,889 
3,208,752 — 855,948 
1,915,516 — 1,319,360 40. 


Monthly Bank Clearings 
of Danforth and Coxwell Avenues, under y 
L June 29, 1922. 
9 of the Bank Act during each of the} bank in the City of Toronto. ‘une 
cide the question, Hamilton . 5,394,116 — 448,682 7.6/ Montreal . . 407,081,87 
e amounts as follows: : -- i ee 
cent. on th branch at Teulon, Man., will be closed| tails, as well as important in its far ; » + + + 2,955,204 + 269,865 9.6/ Qu areca 335,190 13 
Bank of Commerce at that point. memes af 997,486 — 167,977 14.4 
680,000 — $26,493 32. eo 
under the management of lL @ On: “aneeniabiiede Kingston 93 $2.4) Brantford . 
e ‘ 
ROYAL nership of which he was a member| ottawa . 
Mr. Coote also asked as to. what 7 
Royal Bank of Canada. For the past/ work seemed to be done satisfactor- 4 
9 
1,547,564 — 74,677 4 
7 
15. 


- ° 2 I 
= seggeor more ry of pov — the management of F. M. Mathias. This} County, said “No,” but his jury said e pagaaniggrr enya x last year) | (In comparison with same month last year) 
under sub-section , Section Ol, Chap.| makes a total of 32 branches of this “Yes,” and the Appellate Courts of sie ne 29, 1922. _s Saree % EASTERN CITIES 
last ten fiscal years. Mr. Fielding : poner the state will be called upon to de-{ Montreal... 87,250,889 — 19,026°261 17.8 hea é intiaue Rap 2 
replied that the rate was five per , ree ; 1670323 — : 

’ P The Dominion Bank advise that their) The story is interesting in its de- 1307 828 +} 11st one a: snaenats ow 
on the 15th inst. and collections held : : ‘ 2,897,054 — - 447,727 13.8] wi c 
: ; | reaching effects, It is the suit of | st. 56a ; Set : 1,774,764 12.6 
by them will be handed to the Canadian W. R. Craig & Co. of New York,| Brantford . . - 649,447 + 231,148 9.5] Lo oe 177,209 12 
The Bank of Montreal announces the| merchants well known in the cotton | Kitchener . ; | 366,087 + 14,398 1.5 
opening of a branch at Timmins, Ont., trade, against Barrow, Wade, Guthrie | Sherbrooke . . . 
Mi Cc. W In 1906 W. R.|5 woe 637,222 — 59,651 8.5] Kitchener . . 
Mitchell. Seale, helaw ahouk to al 1 . . eterboro’ . . 671,896 — 140,029 17.2 | Sherbrooke . . 
1 0 issoive art- Oe a a aS F 
See eee » —2 Total East . . .$204,828,068 —$27,042,684 12.0] Kingston. 
E. B. McInerney has been appointed| Called in Barrow, Wade, Guthrie & 
manager of the Paris Agency of the|Co. to audit the firm’s books. The} winnipeg . 
amount of Dominion notes was ad-| tex months Mr. McInerney has been|. 
vanced to banks during each fiscal] manager of the St. John’s, Newfound-|ily- The accountants reported the 


Winnipeg . 
‘ i Vancouver . 60,177,0 

year after 1914 and what rate of in- ete eet ae ae — ~ ee Z a Ee ee eae -_ 
terest was charged thereon, in reply Previous to that again he was assistant ios . eee ae d acho én “fi 

manager of St. James Street, head office | UOMS Were established an r, Craig "Weenie: 
branch for about one and one-half subsequently engaged the account- iehedee. om : 
years, having come there from the To-/ ants to audit his books quarterly. | Letkbridge . 
Interest ronto branch where he was assistant F 1 Medicine Hat 
manager. Mr. McInerney sails on July ‘or eleven years, though Mr.’ —— —| Brandun 
11 for France to take up his new duties.| Craig’s partners char zed i the, T+ 2! W ¢. . .$ 66,966,678 —$ 6920259 9.8] Lethbridge 


ou 19,558,012 + 737 4.1 
Regina . ..  13,620,1 $85,889 14.9 
Victoria . .. 2,101,739 18.4 
Saskatoon . . 533,1 
Moose Jaw . 

Ft. Wilkiam 

N. W stminsic: 


1,057,289 — 290,353 2 
59.565 — 614 
536,557 — 43,881 
524,230 — 94,158 
396,683 — 

+ 301,595 — 


40975 37. 
Amount , 2. 


je . 
meantime, the arrangement waz con-| Grand Total . .$271,794,722 —$34,863,243 11.3 Med. iat ae 
318,298 


MONTREAL tinued with apparent satisfaction. | Prince Albert . ‘a aca aniee: hr an eee 
Edmonton . . . Total West ..$ 318,740,748 —& 44,826,784 12.3 


The Bank of Montreal announces the/ Karly in 1917 a bombshe!l exploded. | Yr. to date . $6.01T ase bee~0een,eeT 392 8.81 Grand total .$1,363,292,492 —$158,091,767 10.0 


following appointments at _ certain : . . 
branches:—J. W. Spears, acting assist- An unexplained slump in the firm’s 


1921 276,349,085 ant district superintendent of Ontario|cash balance attracted the attention 
1922 313,080,248 350,470,360 Division, appointed acting district sup-|of Mr. Craig and his partners and 
Rate of interest: per cent. per annum,|¢rintendent of Montreal subsidiary|they discovered that, notwithstand- 


: branches; A. Mackenzie, acting manager}. . . 
with the exception of advances secured at Battleford, epeotuted manscer at that] Ne the quarterly audits of their 


, 8 ill 
sr ve ae ae selaats tec leans branch; J. M. Macdonald, manager at} books, a clerk had been able to de- 


utilized to purchase Canadian wheat| Y°rkton, appointed manager at Brandon,| ceive the accountants and embezzle 

ses Man.; S. D. Whaley appointed acting i 7d , 

ee eet eee Suan anaes “ manager at Cainsville, Ont.; O. Rostrup,| OV€r 4 period of eight years, more 
In reply to . question by Mr Gar-| manager at Rosthern, supotntet man-| than one million dollars. 

land regarding the amount of Domin- wil ol ace yee Magen Lad <c Rerks Early this month an action 

ion notes issued for circulation,| ingford, Man.; C. D. Hart appointed act-| brought by W. R. Craig & Co. against 

totalling $290,194,519 at February 28,| ing manager at Duck Lake, Sask.; H. T | the accountants came to trial, The 


1921, Mr. Fielding explained that the| smscinted manager at that branch J.J, | defendants put on no witnesses to 


Government received interest on this ‘Benson, manager at Kitchener, Oat, ap- ar - accuracy of the ore ee 
. 4 pointed manager at Fenelon Falls, Ont.; | tified to witnesses produce 
amount and said further: E F. C. Stone, manager at Queen and W.R Cente & Co Tho iu ae 
On Dominion. notes outstanding at/ Church streets, St. Mary’s, Ont., ap- > & & . jury FOU 
February 28, 1921, $127,079,444.92 were| pointed manager at Little Current, Ont.;| that. the accountants were negligible (Tr: 
issued — gold anew ~ — 3. ,0 ae ant at Cutaayais, and that the losses of the plaintiffs 
ions of the Dominion Notes Act, .| Ont., appointed manager a ondon, ‘ a 
Of the balance, namely, $163,115,075,| East, Ont.; J. H. Pangman, sub-agent at were due to “mg h negligence, and re 
$26,000,000 were issued under chapter| Waterloo Place, London, Eng., appointed turned a verdict awarding W. R. 
4-5, George V, with security as provid-| manager at that branch; L. F. Hawitt,| Craig & Co. $1,177,000. Whereupon 
ed therein; $50,000,000 were issued as| acting manager at Mikado, Sask., ap-| Judge Lehman set aside the finding 
advance to the Imperial government for| pointed manager at that branch; M. W. of the jury to the effect that W, R 
the purpose of assisting in financing its| Reive, manager at Fenelon Falls, ap- che jury e eftec aL WwW. Bt 
war purchases of Canadian produce,| pointed manager at Picton, Ont.; M. E.| Craig & Co.’s losses resulted direct- 
munitions, ete. and were secured’ by| Jensen, acting manager at Punnichy,|]y from the accountants’ negligence, 


later, as we require from three to II| the deposit of Dominion of Ganada,| Sask., ons: oo santos reasoning that the auditors could 


four months to build same. ; : branch; W. T. 
Address Dept. F. Senin ana Neen yg one Saliwes manager at Seyusend, Alta, sppointed have detected the fraud only once in 

debenture stock; and $87,115,075 were| manager at that branch; A. J. Folkersen.| each quarter and that the loss con- 
oe deisgisser 9° oe issued to banks as advances under the| ™anager at Duck Lake, Sask., appointed | tinyeg meanwhile, and therefore the 


manager at Rosthern, Sask.; M. Hunter, 
We build Taxi Cab Bodies to order 


9,227,285 


Just Real Gasoline 


iSpecial Custom- 
Mark Registered) 


Built Bodies 


State chassis you have and type of 
you wish—sedan, coupe, lim- 
ousine, town car, touring, sport 
apedster, ete. Bodies built in ex- 
ive design to your ideas if de- 
sired. You require a closed body 
or. next fall and winter driving, 
consequently place your order now 
for delivery next September and 


Pure Gasoline Com pany, 


Head Office 


9-13 King Street West, TORONTO 


Finance Act, 1914, and secured by the) .nacer at Darlingford, Sask. appoint-| worthless audits could not have been 


deposit of securities approved by the) oq manager at Saltcoats, Sask.; J. F.|the cause of the loss which occurred 


Treasury Board, including Dominion ‘ : ; 
of Canada bonds and treasury bills, See ee ee ac colatttne between quarters. He directed a 
bonds of the provinces of Canada and) Ont’: 4. A, Nicol, manager at Saltcoats, | Verdict of $2,000, the amount paid to 


Canadian municipalities, British Gove- Sask., appointed’ manager at Semans,|the auditors for their work 
rnment treasury bills, Can. Northern) sao: A’ J. N. Willoughby, acting man- ; 
Railway Company notes, certain in-| ager at Logan Avenue, Winnipeg, ap- There the case stands, the facts 
ee — ae eee —— pointed manager at ee, Sasens - S. proven and the principle to be de- 
of gral p aterson, manager at Cardston, Sask.,| oj ; 
of commercial houses endorsed by the| appointed aaueae uh: Yedhhen, Sask, cided by the Appellate Court this 
banks to the ‘order of the Minister of ae a eS fall. 


Finance. ——_——_—-— 
Another question by Mr. Garland} GENERAL RAINS UNCLE SAM SITS PAT 
had to do with the amount of Domin- HAVE AIDED THE —_—— 
ion government notks accepted from CROP IN ALBERTA}! Mrs. Emma C. Bergdoll, of Phila- 
the chartered banks in lieu of gold ieiindesoamibie delphia, who has been fighting the 
for deposits in the‘ central gold = (Continued from Page 1) Alien Property Custodian for more 
serve between 1911 and 1921. Tr. . than a year for the return of $200,- 
Fielding explained that the banks be- —_ Oe ae teh wa A 000 worth of stocks, bonds and cash, 
——|came owners of Dominion notes by| per cent. in the East ordered by the|!0st her fight. Justice Bailey, in 
the deposit of gold with the receiver-| Trterstate Commerce Commission on| £quity Court, dismissing her bill of 
SCOTSMEN IN CANADA | general or the deposit of securities| yay 4th’ which is estimated to save| Complaint, without prejudice. She 
should read | approved by the treasury board un- approximately $400,000,000 must now bring another suit against 
The Aberdeen Weekly Free Press der the provision of the Dominion ee eS the Alien Property Custodian. 
All the News of the Notes and Finance Act. As to the The Labor Problem Her other son, Erwin Bergdoll, 
ate of Scotland wea eee in a gold Py roe oe is anything but| now in Leavenworth Prison for deser- 
per Annum serve he submitted the following fig-| settled but the public has evidently| tion, is suing the Alien Property Cus- 
OFFICE: 30 UNION ST., ABERDEEN ures: passed the time when threats of] todian for the return of stocks and 
Dominion notes in central gold re-| union leaders can create a panic, and} bonds valued at $750,000. 
serves as at December 31: many of the more intelligent of the 


Information of interest concerning pe Meee se ete 7 latter are appreciating this with the 


s 1913 a 6,400,000 result that wage adjustments are 
a Mines 1914... . 000| being considered on a more sensible] Went as High as 2 Per Cent. but 
Hollinger 1915 .. 


a ee ee oe oe oe we 11,160,000 basis. The attitude of the public Later Reacted 
me ds 90. SE vee ene (740,000! has been indicated in relation to the 
ore " 

Lake Sh Bee aah oti ee: oe oe I eed strike and also in the face of 


Operating 
London Pure Gasoline Company, Limited 
Oxford Pure Gasoline Company, Limited 


Safe Reliable 
TIMBER ESTIMATES 
rts and Maps 


Repo 
JAMES W. SEWALL 


Forest Engineer 
Old Town Davidson Bldg. 
Maine. Washington, D. C. 


Taxation of Federal, State and 
‘Municipal Bonds 


By John H. Hoffman 
and David M. Woed 


A concise exposition of the law of taxation, as applied to 
Federal, State and municipal bonds, and an exhaustive analy- 
sis of the tax laws of the U. S., the States and Territories, 
with reference to such securities, prepared primarily to meet 


EXCHANGE FOR THE WEEK the needs of investors and dealers in the securities considered. 


~— Se oom 


The authors are practical municipal bond men, having 
specialized for many years in the examination of the legality 
of municipal bond issues, in which work they have been 
associated with John C. Thomson, Esq., of New York. 


Every dealer in high-grade securities, every investing 
institution and those private investors holding or contemplat- 
ing the purchase of Federal or local government securities 
will find this timely volume to be of real value in answering 
authoritatively the many problems which arise out of the 
complexity of Federal, State and local tax laws. 

Cloth, $5.00 net. 


Just published. 130 pages. 


For Sale By 


THE BOND BUYER 


67 Pearl Street New York, N. Y. 


The discount on Canadian dollars 
McIntyre se 2 116°300'000 the threats of the railway workers;|in New York went as high as 2 per 
Newray 1920 .. .. .. «. «. «. «. 101,850,000) there is no panic in the fuel situation| cent. at the close of last week but 
Porcupine V.N.T. « BORE ss uel os pe 06 te wn 57,950,000 and the stock markets show no dis-| funds strengthened this week with a 
Schumacher - To Mr, Garland, Mr. Fielding ex-| position of holders of railroad secur-| considerable range between 1 and 2 
eee a reese bnenge we — amount = ities to take cover. , Labor leaders| per cent. The pound in New York 
eck-riug: gold in the central gold reserve WAS) are no doubt cognizant of the evi-|has ‘been steadily regaining the 
is contained in the current issue of $9,502,533 as at May Sist, 1922. The| gent fact that where in certain in-| ground lost in the recent decline. 
c . amounts in the gold reserve as at De-| qustries drastic adjustments were| Quotations: 
Gibson’s oo ive mee ate 1911 to made in labor and other costs pro- NEW YORK FUNDS 
Fortnightly sons rate duction has increased, unemployment} june 29—Funds opened at 2, closing 
eS ee ee ee nil has been overcome and in some cases| at same rate, 
Mining 1913 .. .. .. .. .. «+ ss $ 1,197,066] New wage fincreases have actually| June peat oe) pte and eased 
Review 1914... .. .. .. 4. 2. ss ~~ 4,500,000] taken place. In this connection the ee ate aca. ‘ 
1916 a Bee Boy yo National City Bank of New York,} , July 3—Opened lower at 1 11-16, mov- 
a. teal” te MBs aee scone Oe ’g80,000| Points out: ing to 1 11-82 at close, erga 
Sects) “ ey Wa i —Funds opened at , reach- 
your name is not on our list, write jee eee an rae os tise te = of a 1-32, closing at 1 1-16. 
for your copy to-day. g| noteworthy being the advance in the| July 5—Funds showed further weak- 
10,502.533| iron industry from $5.50 to $6.00 per ton| ness opening at 1 1-16, moving to 31-32 
; e : at the for ene The onnee are enctietentiy and closing at 1 1-82. 
Homer L. Gibson amount of gold held by the Dominion earners a8 . rule. fos nothing ie sone STRRLING ane Se “ 
AND COMPANY Government was $86,685,441 as at|cestions in bad times which help indus! sane 20-$440% $441% 124 122 |] 
Bank of Hamilton Bldg. May 31st, 1922. Of this $3,396,356] wage-earners are served by getting in-| June 30— 441% 442  11,99%11.97% H. C. SYLVESTER, Jr., Vice-President of the National. City 
Toronto was on account of savings bank de-| dustry busy. The outward movement of| July 1— 4.42% 4,48 Company, says, “This book fills a long-felt want and should be 


posits and $83,289,084. : migration during the past year, and the| July 3— 4.48 4.48% 11.98 11.96 E ‘ ° * 
of ou eebea 4 for redemption restrictions upon immigration have had| July 4— 4.43% 444% 12,6 12.4 most serviceable to dealers and investors in Municipal Bonds.” 


influence upon the labor situation. July 5— 4.45% 4.45% 12,19% 12.17%) 


n ‘- 





—=IINEWS AND VIEWS FOR MANAGERS 


Victory 
Bond, 


‘—Service 


We have a special department 
to take care of Victory Loan 
trading and shall be glad to 
have you correspond, telegraph 
or telephone at cur expense 
for the latest quotations, re- 
gardiess of the amount you 
may be selling or purchasing. 


. Bonds will be deliverd to any 
part of Canada free of expense. 


~ 


City of Windsor. 
Sieh 
Bonds 


Maturing 1925 to 1936 
Interest vo June 
ist and December 1st 


Price : 100 and Interest. 


These bonds offer an ex- 
cellent opportunity for 
the safe vestment of 
private or trust funds. 


Four Excellent 
Corporation 
Bonds 

We consider any one of the 


following bonds @ good invest- 
ment at present prices: 


MANITOBA POWER 
7’s at 100 
HOWARD SMITH: 


7’s at 97 
WAYAGAMACK 
6’s at 80 
BROMPTON 
8’s at 102 


Write for descriptive circular 
and prices. 


R.A. DaLyaCo. 


BANK OF TORONTO BUILDING 
TORONTO 


| PRACTICAL BUILDINGS 


COBB 


{ HOME 
A branch of the Home Bank of Canada 
been opened at the corner of St. 
Clair and Glenholme avenues, Toronto, 
in charge of N. L. Layton, formerly ac- 
countant at the Bloor and Bathurst 
street branch. 


MINING STOCK QUOTATIONS 
e a Low” Pas 

28% 
a 
12 

a 


28.50 


2 
18 
9.25 


14 


%4 

29.10 
2% 

14 

9.30 

10 

2.16 


1 
2% 
9.3 
6 


16.00 
12% 
19 

5.80 


BANKER’S ADVICE 
IS WIDELY SOUGHT 
ON INVESTMENTS 


Manager Can Be An Effec- 
tive Factor in This 
Connection 


In a recent survey that touched 
thousands of individuals and covered 
a wide and representative area, an 
attempt was made to determine how 
the investment policies of the great 
mass of investors is formulated. One 
definite fact came out. in the survey: 
that in the United States the local 
banker is the man whose advice in 
regard to investments is widely 
sought and that his influence in pro- 
moting good investing or otherwise 
is tremendous. 

It was adduced that 55 per cent. 
of all American people who invest, 
consult their local banker regarding 
what they buy. A rather amazing 
thing that this survey indicated was 
that the larger investors consult 
their bankers to a greater extent 
than the smaller investors. The ex- 
act figures are 48% in the case of 
individuals with incomes of under 
$5,000 and 64% in the case of those 
with incomes of over $10,000. It 
was also shown that in smaller com- 
munities more people look to their 
banker for advice on investment 
matters than in the metropolitan 
areas, This chart visualizes these 
facts; showing the percentage of in- 
dividuals in various classes who con- 
sult with their banker. 


This does not mean that the aver- 
age investor lays his money on the 
banker’s desk and asks him How to 
invest it. The survey showed that 
67 per cent.—two.thirds—of those 
who consulted with their bankers 
asked his advice about securities that 
had alréady been offered them. A 
much*smaller number definitely ask- 
ed the banker what to buy. 

Faving consulted their bankers 
about their investments how many 
investors are actually influenced by 
what the bankers tell them. The 
survey brought out the fact that 46 
per cent. of the people relied largely 
upon what their bankers told them 
while 34 per cent. additional were in- 
fluenced partly by that advice. Only 
20 per cent. of those who interviewed 
their bankers were little influenced 
by his advice. 

These figures are more graphi- 
cally presented in this second chart: 


The figures given show the un- 
doubted opinion of the bankers—com- 
mercial bankers not investment 
bankers in this instance—in the in- 
vestment habits of a nation. They 
make the duty of the bank manager 
in studying investments and giving 
his clients the benefit of sound advice 
at all timegy apparent. They also 
emphasise that investment. bankers 
with sound propositions should in- 
form bank men as to the essential 
facts concerning their offerings. 


CREDIT 


(Shoe and Leather Reporter) 

The philosopher Locke said, “Credit is 
nothing but the expectation of money 
within some limited time.” 

In his day there was probably no such 
thing as unlimited credit. Credit is an 
elastic term. Most men stretch their 
credit and wonder when the breaking 
point is reached. Getting credit is like 


500] writing poetry—it is easy or impossible. 


There are as many notions about it as 
there are kinds of religion, and every 
man imagines his particular creed or 
credit system is the best. 

Ara Clafin, the big wholesale dry 
goods man of old days, had a very 
simple plan. It was condensed into a 
phrase: “Sell ’em all, some of ’em will 
pay.” The general - complaint today 
among buyers is that there are no credit 
men. They have all become cash men. 

In these modern days creditors are 
much happier than borrowers who usually 
live high while the lenders are walking 
the floor. On the other hand, bankers, 


200} who lend other people’s money, are a 


cheerful set. Most of them went to 
college and studied logic when they were 
boys, but that does not prevent them 
from insisting upon immediate payment 


7,000 | if you haven’t got the money or smilingly 


offering to renew the notes when you 
are ready and willing to pay in full. 


THE FINANCIAL POST 


Questions and Answers | 


By A. B. BARKER 
Manager Torohto Clearing House. 


Question—A bank suspends pay- 
ment and you are the holder of its 
notes to the amount of $1,000. What 
is your position assuming that some 
time must elapse before the liquid- 
ator will have funds available to 
take them up? 


Answer.—Under the provisions of 
the Act the Chartered Banks of Can- 
ada in effect guarantee the notes of 
each individual bank. Each bank 
must maintain with the Minister of 
Finance ‘a deposit of gold or legal 
tender equal to 5% of its average 
circulation. This average is arrived 
at by taking the largest amount of 
circulation outstanding at any time 
during the month as the average for 
that month. On this deposit the 
bank receives interest at 3% per .an- 
num and it is considered an asset 
of the bank. In case of the failure 
of a bank the notes begin to bear in- 
terest at the rate of 5% per annum 
from the date of suspension until 
the liquidator announces that he is 
ready to redeem the notes. Should, 
however, the liquidator be unable to 
redeem thé notes within 60 days the 
redemption fund may be used by the 
Minister to redeem the outstanding 
notes with interest thereon at the 
rate of 5% per annum. The notes 
so redeemed Decome the property of 
the fund and when the notes are 
finally redeemed from the assets of 
the bank upon which they are the 
first charge the fund will be reim- 
bursed. Should, however, the fund 
be depleted by such redemiption the 
remaining banks, must contribute 
pro rata to restore the fund to the 
level of 5% of their average circu- 
lation but this contribution is not to} 
be at a rate exceeding 1% per an- 
num. 

In practice, however, the holder of | 
the notes of a failed bank as de- 
scrizved in the question would simply 





present them to his bank where they | gone in stronely for direct publicity, } 8 


would be taken from him at par| 
in the usual course. 


Note Circulation 


Question—How does the Act pro- 
vide for circulation of the issued 
notes being kept at par? 


Answer. — The Act provides that 
each bank shall make arrangements 
for the redemption at par of all 
notes issued or made by it and to- 
wards this purpose each bank must 
establish agencies for thie redemption 
and payment of its notes at Toronto, 
Montreal, Halifax, St. John, Winni- 
peg, Victoria, Charlottetown, Regina} 
and Calgary, and at such other 
places as may be designated by the | 
Treasury Board. 


Shareholder’s Loan 


Question. — A shareholder is in- 
debted to the bank. In addition to 
security he may have given, what 
claim has the bank? 


Answer. — The Dank has a priv- 
ileged lien for any debt or liability 
for any debt to the bank on the 
shares of its own capital stock and 
on any unpaid dividends of the debt- 
or or person liable and it may de- 
cline to allow any transfer of the 
shares of such debtor or person un- 
til the debt is paid. 

The bank must sell such shares 
within twelve months after the debt 
has become payable and notice must 
be given to the holder of intention 
to sell at least 30 days prior to the 
sale. 


Directors and Shares 


Q. (a) State the power of direct- 
ors regarding forfeited shares. 

(b) Regarding the allotment of 
original or increased capital stock. 

A. (a) If a shareholder neglects 
or refuses to pay he incurs a penalty 
to the bank of 10% of the amount of 
the shares. In case the shares are 
forfeited the directors must sell at 
public auction within six months, on 
giving four week’s notice. They may 
sell the whole of the shares or suffi- 
cient, after reducing reasonable ex- 
penses of the sale, to pay the unpaid 
call on the remainder and the amount 
of penalty upon the whole. The 
bank can also give a valid title to the 
shares thus sold. The directors or 
the shareholders also have the power 
to remit the penalty. 

A. (b) Any of the original capital 
stock or the increased stock of the 
bank shall at such time as the direct- 
ors determine be allotted to the then 
shareholders of the bank pro rata on 
rates and terms fixed by the direct- 
ors, provided that (a) no fraction of a 
share shall be so allotted, (b) no rate 
may be fixed by the directors which 
will make the premium on the stock 
so allotted exceed the percentage 
which the rest or reserve fund of the 
bank then bears to the paid up cap- 
ital stock, (c) and payment shall not 
be required in greater amounts or at 
shorter intervals than 10% of the 
price every thirty days. 

Notice of the allotment must be 
mailed to the shareholders who have 
90 days in which to accept allotment. 
If the allotment is not accepted the | 
shares may be offered for subscrip- | 
tion to the public on terms fixed by 
the directors. 


BANKERS TELLING 
ABOUT SERVICES 
BY ADVERTISIN 


Improved Methods of Pub- 
licity to Let the People 
Know 


It is given to our banks in their 
advertising to be constructive, na- 
tionally. A great deal may be ac- 
complished toward driving home the 
truths of national development as 
witness the campaigns carried 
on by many American financial in- 
stitutions during the war period, 
when thrift was paramount, when 
food conservation . was vital. Here 
in Canada, where the bond between 
bank and farmer must necessarily he 
intimate heeravse the country’s hecie 
industry is that of the soil, hankers 
mav accomplish much from the ac- 

ricultural viewpoint. On nrogres- 
sive lines the bank’s campaicn mav 
he directed towards greater mrodue- 
tion when lower vields threatens. he 


it in wheat crops or cattle herds. Qn~| 


the fin- 
in the 


banks actually ean furnish 
ancial energy  necessarv 
erowth. transnortation and market- 
ing of Canada’s vast crons. but our 
bankers onlv recently awakened to 
the need for quickening Canadian 
agriculturists to a fuller appreciation 
of the vigantie task which the banks 
nerform for the Canadian farmer 
from year to year. Notably the Can- 
edian Bank of Commerce. the Union 
Bank of Canada, the Bank of Tor- 
onto. the Standard ®ank and the ill- 
fated Merchants Bank of Canada 
have already done much in a nublici- 
ty way to link uv banking and aeri- 
culture. and by means of educational 


| publicity at various times have di- 


rected agrarian thoucht to needful 
production. As applied directly to 
agriculture several of the banks have 


with the distribution of various types 
of booklets designed to apnea) prim- 
arily to the farmer. 

Canadian bankers are coming to re- 
gard advertising and vublicity alone 
broad lines. In the first two vears 
of the after-war period hank advertis 
ing in this country did much to 
hrovden the ~nmhliie vision of interna- 
tional trade. an element to which the 
average Canadian had directed but 
secant thoucht before the pressure of 
war production» advanced the coun- 
trv’s industrial plant to its present 
yronortions. The decline of foreien 
markets and the conseauent falling 
off in the dewand for foreign trade 
financine automatically stonned this 
tyne of bank advertising. but the pub- 
licity already viven by the banks has 
done much to enlichten the average 
citizen as to the future. 


Branch Competition 


Undeniably of recent years bank- 
ing in Canada has become increas- 
ingly competitive. There are only 
seventeen chartered bankine institu- 
tions, but these seventen parent 
banks have nearly 50) branches 


threuchout the Domi and each 
and every branch m¢ er knows 
full well the keen rag@ business 


which he must run in ggeiiiipg) times. 
The result is a stimuli Qublicity 
proeramme, P 

The topical booklet HR 
fortor in financial prb¥chy and Can- 
adian bankers have bagun to recog- 


nize it as a potential direct advertis- | 


ing medium. I+ must be said here. 
however. that the new=-naners 


of advertising consideration; they in- 


“Soshinant 


con- | 
tinue to be the bankers’ first medium | 


variably direct their imortant mes- 
sages to the public through the dail 

| and financial press. : 
Canadian banks are supplementing 
|their newspaper publicity by street 
car and bill boards, though as yet the 
| bill boards have been little employed. 
| The Bank of Nova Scotia, the Do- 
| minion Bank, the Union Bank of Can- 
|ada, and the Imperial Bank are all 
| putting out well designed car cards, 
| whose messages are chiefly an appeal 
|for consistent saving. 

| Interesting Booklets 

More recently Canadian banks 
ij have followed the lead of the fore- 
{most banking institutions of the 
| United States who have made exten- 
| sive use of the topical booklet. With- 
in the past year the Union Kank of 
| Canada which was the first Canadian 
|institution to penetrate the 11 fields 
iof the sub-Arctic secured interna- 
| tional publicity through the distri- 
| bution of a booklet “Canada’s North- 
;ern Oi] Fields.” The “mysteries” of 
foreign exchanges were disclosed in 
a brochure of the Canadian Bank of 
Commerce The Bank of Montreal! is- 
;sued “The British West Indies and 
British Guiana” as propaganda of 
| pertinent interest to Canada’s busi- 
ness men reaching out for West In- 
\dian trade. The New York agencies 
|of the Royal Bank of Canada and the 
|Union Bank of Canada have from 
{time to time distributed in the Unit- 
ed States booklets informative of the 
Dominion. The former Merchants 
Bank of Canada used to make a spe- 
cialty of issuing farm literature and 
this direct contact with the agricul- 
turists is still maintained through 
ithe regular issuance of a letter to 
|farmers by the Canadian Bank of 
| Commerce, 

The Canadian Bank of Commerce 
and the Royal Bank of Canada as 
} outstanding cxamples have come to 
}regard a monthly commercial letter 
as a‘ potent factor of publicity. The 
{commercial letter, may be said to be 
(a consistent supplemént to the topic- 
{al hooklet. 

Not all banking publicity is being 
done publicly however. “The staff 
organ is a comparatively new but 
ignifieant development in Canadian 
| banking” to quote the Canadian 
) Bankers’ Journal, Seven Canadian 
} banks now issre monthly or quarter- 
) ly journals. Two of these. the Sterl- 
ing Bank and the Home Bank’s ma- 
gazines were begun before the war. 
The Union Bank of Canada was the 
first of the nost-war magazines to 
annear. to he followed by the Cana- 
dian Bank of Commerce, the Imper- 
ial Bank. the Dominion Bank and 
the Royal Bank of Canada. 


Tilustrated. Advertising 

The illustrated bank advertisement 
was probably the most interesting de- 
velopment in Canadian bank public- 
ity. The Union Bank of Canada’s 
foreign trade series in 1919 was the 
first among Canadian bank advertise- 
ments seriously to be treated by the 
artist. American banks had develop- 
ed the artistic side of their advertis- 


fection. Illustrated advertisements 

ar¢ now being widely employed in 

Canada, notably a current series c? 

the Union Bank of Canada- in the 
Winnipeg pavers which tends to di- 

rect <1e ‘wblic thought to the com- 

munity service rendered by Canadian 

banks through the branch bank sys- 
tem. Both the Manitoba and Ontar- 

io Governments have called the ar- 

tist to their aid in advertising their 

banking ventures. The Royal Bank 
of Canada, Bank of Monireal, Cana- 

dian Bank of Commerce and the Bank 

of Toronto are making effective use 

of artists’ sketches in their advertis- 

ing particularly in relation to foreign 

trade and to agricultural develop- - 
ments. All hanks are to-day giving 
more thought to the technique of ad- 
vertising with the result that though 
illusrations may not be employed at 
least an attractive “lay-out” is se- 
cured. 

A few months ago, in fact when the 
Bank of Mentreal launched an illus- 
trated advertising campaign, T. D. 
McGregor, widely known New York 
advertising expert wrote in the De- 
troit publication, Burroughs Clearing 
House, “a good many of us have 
come to believe that anything that is 
old and British must necessarily be 
conservative, consequently when the 
more-than-a-century-old Bank of 
Montreal, recently inaugurated an ad- 
vertising campaign along the most 
modern and progressive lines more 
than ordinary interest was aroused, 
but there is really no reason for sur- 
prise because the Bank of Montreal 
is a Canadian as well as a British 
institution, and undoubtedly its de- 
cision to advertise systematically 
was somewhat in‘luenced Dy the ex- 
ample of many large banks in the 
United States which have become 
progressive advertisers in recent 
years.” 

Canadian banks in their consistent 
publicity appeal for savings accounts 
have done a very great deal to en- 
courage the meople of Canada in 
thrift. The Bank of Montreal may 
be said to have led this year in driv- 
ing home the text of Canadian oank- 
ing policy. “We welcome even smal] 
accounts.” , 

ne 


WAYAGAMACK MILLS .BUSY 


From Our Own Correspondent 
MONTREAL. — The mills of the ~ 
Wayagamack Pulp & Faper Company - 
at Three Rivers are again reported 
to be running to capacity. The com- 
pany is receiving good orders not 
only for its wrapping paper but also 


ter demand has developed in *the® 
United States. 


W. C. Teagle, president of Standard 
il of New Jersey, with Chairman Lasker 
of Shipping Board, visits President 
| Harding and proposes modification of 
| ship subsidy, bill. C€ontended owners of 
| oil tankers would not derive sufficient 
|aid from bill to offset differential in 
| wages, which might cause owners to 
change registry. 


You can obtain quick and satisfactory Service when 


placing your excess 
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WATERLOO ) 


ONTARIO 


COVERAGE ON TERM OR COINSURANCE PLAN 


“PARKER SIX” 
CANADA’S SMARTEST CAR 


Your “PARKER” ranges with the world’s finest cars. 


accepted principles of the foremost engineers. 


It embodies the 


Its simplified Six-Cylinder Motor brings to Canada the same ecenomies 
As you know, the world’s ;finest motors ‘are SIXES, 


demanded in Europe. 
such as: 


Rolls-Royce, of England ; Renault, of France; Fiat, of Italy ; 
Mercedes, of Germany ; Hespano-Suiza, of Spain 


It is not a mere coincidence that the foremost Automotive Engineers of 
both Europe and America have agreed upon the principle of “Six-Cylinder 
as offering the greatest simplicity and resultant economy, and efficiency. 


“PARKER” throughout brings to-day’s international engineering stand- 
ards—STURDINESS, SIMPLICITY, DEPENDABILITY, ECONOMY and PER- 


FORMANCE. 


We offer you the latest form of Economy—STANDARD SERVICE. 


It 


not only saves you money but removes all guess-work as to upkeep of costs. 


You get economy never before offered by any fine car. You get all this 


extra for y 


PERFORMANCE and DEPENDABILITY. 


WRITE US FOR CATALOGUE 


ou have, as you know, a car of DISTINCTION, WONDERFUL 


PARKER MOTOR CAR CO. LTD. 


Office and Plent : 3675 Notre Dame St., E., 


MONTREAL, QUE. 





ing layout to a high degree of per- ~ 


for its sulphate pulp for which a bet- 
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Buffalo has a street car strike. Toronto had them in 1902] "8 W 8 found that unless action was taken The Railway Commission has won| reason to doubt. It would not take 
1917, 1919, and 1920, and wants no more. That should be} No one who realizes the tremendous importance of the|} me recognized authority, the|* high place in public esteem. It has|the Congress long under such condi- 
one of the blessings of public ownership.—Toronto Star. production of grain in Canada under favorable market Pein Nest Deas agreement woull administered enormous interests with | tions to repeal the exemptions of the 
if the foregoing means anything it is that there will] conditions, would begrudge the Western farmer a substan-| aytomatically come into force on 6th| the same independence and judicial] anti-trust laws which the friendly 
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vehi ’ - oe ms oe Perma by the most! favored treatment to one setion, however large and im- Parliament to relegate the matter to|the country. What may happen, PERSONALS 
Oo E . : : . : a 
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a public utility have not only behind them the force of country. This is what the majority in Parliament forced eminently proper course, and those | tervention by Parliament? No ques-| Fire Insurance ciety, — Seouied an 
labor organization but that they can also wield the club] through, and this legislation stands to the thorough dis-| influences succeeded in having a com-| tion at this critical time ‘could be| association with James Brandon, incor- 
of political influence. We recall how ex-Mayor Church | oregit of the present government, as the presumptive| mittee appointed to investigate the| more important. The Commission Aer + eet Rodgers, Ltd. Mr. 
told the striking street car men when they compromised| -,ardian of the national interests. No wonder Senator|broad question of rates, preliminary | consists of men selected for their fit-| the came attics. oe fevenhs Sera aan 
with the Toronto Railway Company to wait until the David, life-long Libera) as he is, declares matters cannot to deciding what should be done about ness, and back of the commissioners } insurance and real estate broker. 
city got control of the system. The only inference to be} .ontinue as they are much longer. Bartering bids fair the Crows Nest Pass agreement. That: is a body of highly trained experts.| Ww. M. NEAL, who has been 
drawn was that the city would pay higher wages than | ,, supersede statesmanship 5 committee had many sittings, heard a} It is in every respect a high court of — mpoiaventes of the 
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i i ° + * aes . rtant 
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on the civic street car system and, in fact, for all classes) paijway Commission—a precedent which may have far-|to hold the agreement as a weapon lating to transportation, rates and | 1902, until April, 1920, when he 
of workers. : reaching effects in the future in undermining the judicial | over the head of the Canadian Pacific | leave them wholly with the tribunal sultans general superi 
Since the peak of wage and price inflation organised powers of that body, in the hope that the company would| which it wisely and appropriately During the ee ak te tara ao 
labor has on only a few occasions shown a disposition to consent to reductions before the gen-| erected in 1903. Anything else may|he was secretary first of the Railway 
aid in that necessary readjustment which will bring pros-| ' EDITORIAL NOTES eral question of rates could be dealt] mean infinite: danger and wastefal War Board, and of its successor, the 
perity to all classes. In the present coal and railway) ;HrE MARITIME earthquake introduces a new with by the Railway Commission. disorganization. y Association of Canada. 
strikes the unions are holding out for wages which phenomena to break the monotony between political As the investigation ee >| In this episode we may easily see, ac eee = re | ae at 
mean costly transportation and costly fuel. In these and] jandslides and upheavals. three things were made abundantly] beneath the veneer of assured exped- : 


; c cific Railway Co., and for over ferty 
other instances the die-hard leaders are holding out for clear; First, that the agreement ap-| jency, the tendency to re-assert polit-| years in that service, is retiring on the 
unjustified returns for their unions and are not only 


* * & @ plied only to such sections of the} jca] control. It may not be a definite] advice of his physicians. Mr, Price 
keeping up the'cost of living for themselves and other 


was 
IF FREE PUBLICITY will get Ex-Kaiser Bill into| West as were mentioned in the first} purpose at the moment; but it would Re ne ee ae — — 6, 1861. 
workers but are handicapping industry and aggravating 

unemployment. 


spotlight in a monarchical role in the European per-| instance and were in 1897 served by| be an easy matter to give it life and | moose come 
ee me seems to be well on the way of deal a| the Canadian Pacific; second, that the] station after what has just taken joined ‘the wae ot ae coer Valley 

eck enforcement of such reductions under} place. Therefore, as was observed at| Railway, Ontario, and promotions - 

It is a sad outlook if private enterprise alone is to be| ©°Me-Pack. a ane present conditions would entail a] the outset, Parliament has left behind wally ollowed from the time he joined 
left to solve the problem of capital and labor in the pub- Sh heavy loss on the Canadian Pacific; it in taking recess an atmosphere of 1881, until he wee eaade sored ‘vase 
lic interest while public ownership strikes are avoided by| THE.CROP CRISIS in Southern Alberta is discount-| and third, that all other sections of| grave doubt. There will necessarily | of the Eastern lines here in 1918, 
meeting the demands of labor out of the pockets of the|ed by the Toronto Globe which explains that rye is being|the Dominion than those specifically | and unavoidably be uncertainty, where} JOHN J. SCULLY general superin- 
taxpayers, cut for fodder because there is such a big wheat crop.| mentioned in the agreement would | every consideration of safety demands | tendent of the C.P.R. at North Bay, has 
Wonder if the advertising manager has been discussing| not receive the slightest benefit. It} there should be absolute confidence. | been appointed to succeed Alfred Price 
his “athoaiin oth: the qucioalenal tuned. \ | is not proposed to discuss these three} Only a positive declaration of non Mrs Senin joined th seer rn lines. 
aspects of the case, nor will space be| intervention for the future would pany as re office i and te ines to wae 

oe. ee taken up for the purpose of explain-| have left the air clear. clerk in the car seocuntantt office, His 

ADAMS IN Barror’s remarks that the failure of the executive ability soon marked him out for 


é sna ° Nie promotion until 1912, when he was made 
will of the late William Rockefeller to note a single in general superintendent of the Algoma 


BRITISH BUYERS KEPT CONTRACTS 


DeEine the past couple of years, when prices slump- 
ed often to one-half, one-third, one-quarter or even 
less than the original level, manufacturers have been 


faced with wholesale cancellations of contracts. So much| stance of charity or public benefaction is more widely Compulsory Arbitration district at North Bay. George Hodge has 


was this the custom that it was a common remark that a commented upon throughout Wall Street than the prob ine "is wen bar gendoaaes rani and 


contract, was not worth the paper it was written on.| le size of the estate. Some Problems For The U. S. Government If It Takes in 1918 he was made assistant to the 
However, there have been comparatively few legal pro- Pe Over The Coal Mines ee 
ceedings to recover Camages. In the most cases can-| THE NORTH DAKOTA Bankers’ Association is on SIR SAMUEL WARING, one of the 


: ; ‘ ; Bulletin of the National City Bank of ; i 
cellation was accepted with a shrug by the manufactur-| record by resolution as favoring the Great Lakes deep ors - mere sarelek Mie oe ee ae 


er or wholesale house who let it go at that, knowing that| waterways project “which will materially shorten the to the peerage when the honor list on the 
it was a common experience and the enforcement of the; way to seaboards for our farm products and correspond- The question for compulsory arbi-}the theory into effect. It is to be eeu = einen any of King 
contract might have entailed heavy costs or have result-| ingly reduce the cost of marketing for the farmers of| tration has been much discussed in hoped that such an issue never will] of the furniture and decorating house of 
ed finally in losing the customer.” At the same time the] the state.” an abstract way, and tried in| arise, but that by the gradual spread vane [oe expanded to Waring 
widespread cancellations undoubtedly have placed a heavy 6.9% ve Australia without on the whole very| of enlightenment all men will come to ow by union with the very old Gil- 


s n low establishment, Sir Samue 
strain upon the feeling of confidence that should exist} THE PICTURESQUE days of wheat corners made ee gages Begs age jee Cee — grr = the gov- nen done much ne the maconesinaad’ ‘ot 
between the buyer and the seller. famous by the deals of “Old Hutch” (P. J. Hutchinson) | eve in jt as a method of settlty «Or ern a ehe reeeneee eee to ee eeants, ine building: and furnishing 
The annual statement of the Saguenay Pulp & Paper| and novelized in “The Pit” are rone forever. James A.|torosts of the immediate disp. .nts|common needs of the comm unity are having done more practical work in unit- _ 
Co. contains an unusual instance of the keeping of a con-} Patten was bolder and even more successful than Hutch-| are concerned, it is better tha they| supp! ed. with a), Nae bitte tigen — 
tract in the face of a heavy loss, that is worth noting.| inson, but Arthur Cutten—the Canadian who hails from| have the opportunity to figh. it out Is the Issue Impending? man in his own line of work ‘im Great 
Senator Beique, the president of the Company, in refer-| Guelph—at times has been credited with swinging bigger] and reach their own settlement; but} The constant assertion of personal nen During the war, Sir Samuel « 
ring to the earnings state that, “It was only by reason of} deals than Patten ever did. where the interests of the public are; rights, however, causes men to lose dot thekees ta — ned eee ee 
advance contracts made in 1920 with a number of English a a le vitally involved there must be a wy oo balance, — their own inter- tarp of tents and aircraft equipment. By 
purchasers, and under which, during the season of navi-| map MONTREAL accountant who in a letter to the : cians ee ee ve oe fe wow dec aad Ute G0 | eroes Seatibeaec aa hee aoe am 
gation of 1921, over 60,000 tons of groundwood pulp Tendon ‘Tinies. anclowioes: fer. Canadian thipevtirs. whe aon a net ae’ dues, ae aeaaae Uae ae bv eat : T-| subjects. 
a wusraren St # Pelee: of 68.50 yer short ton, fob. broke contracts because British exporters got them to wibisieer: the Sex are rich, or powerful| both miners and railroad men ‘an eas - ‘SCULLY, who te general — 
mill, that the Company is able to make such a good show-| «i, orders while thev talked of still higher prices to|for some other reason. indicated a belief that they have only] Stewart Seully @ Con in tos sees 
ing.” In order to understand the significance of the come, has perhaps never heard of the business axiom:| Mr. Gompers, of the Federation of} to tie up the mines and the railroads | had varied experience in industrial a 
keeping of this contract by the English mills it is neces- “Let the buyer beware.” How about the English buyers| Labor, has always held very stubborn-| and wait for the flag of truce from commie — from 1907 to 1916 being 
sary to explain that the prices of pulpwood fell during| .¢ Ganadian pulp who contracted at $62.50 a ton and|ly to the principle that the govern-|the owners. They expect the indus-| ors’ Aacedating. hd toate Se 
this period to well below $25.00 a ton. In other words, paid it when prices were well below $25 a ton. ment must not and could not compel |tries to gradually shut down, thej tions and latterly working with Lloyd 
the English mills kept their pledge to the extent of pay- 6) Se: 8 the arbitration of any dispute. But millions of wage earners to be thrown a on x a their various 
ing more than double for the pulpwood than they could while he never has yielded upon the] out of employment, the transportation e ©. M. A. He was 


have secured it for in the open market. ALL THE BENEFITS of the recent freight rate re-| principle, it is to his credit that he} of food products to cease, and the oe chee eee snd hate 
Fortunately the heavy financial losses which resulted 


ductions should not necessarily go directly to the con-| never has permitted ae — to a —- ——— - he — to ee in Canada” campaign. In 1916 he’ 

; : ° sumer. Many manufacturers, wholesalers and retailers direct issue; he never has got into aj the verge of starvation, an ac- e Russe otor Car, serving asi 

through keeping faith will not be wholly without com- ie eee t e price slump been taking losses which] deadlock with the government. Sojtually starve unless the employers ween ee as assistant general 

pensation. It is known that in the case of buyers who P Pp $ f ization is| give way. Their every utterance indi rector of the Russell 

ruthlessly violated all their pledges many have been| Should now to some extent be adjusted so that business — oid me dees Wns Oe scotantion| outed. ak iets 4.48 possible relied diaries, the Canahe’ Syste ane inant Onn 

° : : i ’ 0 

placed on a “black list” by a number of manufacturers,| 8 be a trade 8 cmaea ie ae aly be saa kept alive, but if it ever comes] except by the employers. The em- —, vey ol — ee Co. In 

‘and it will be very difficult for them to secure supplies ee epee Z . remaay ae e returns for the cap-| +, an issue there can be no conten-| ployees intend to write the doom of] dent of te Nesth Ameriom. koa aan 
from the same houses again. There is an obverse side| it#!, labor and brains invested. tion upon that subject afterward. their own members and their own| which leased the plant of the Ross R 


to this. of course, where manufacturers on their part ..-- 2 So long as the theory is maintained | kind, and trust that the loss of money ey in Soe. is company was engag- 
: . : . ’ er : h factu f small arms, 
kent their contracts to supply goods to customers on a| THE CONVICTION of Slater and Thompson, the pro-|that any relatively small group, like|or the pressure of public opinion will but d contineed ohare the war andele . 


rising market, where before final deliveries werq made| moters of the Nukol Company, for the theft of hundreds os coal a a Phen ee eo PR wo the employers to Fle returned to Toronto in 1919 and took i 
i ; ’ * oyees, has 2 "1¢h e c le urge of sales in ‘oron 8 
on the contract, prices were sometimes double what they] of thousands of dollars of investors’ money, emphasizes ae it: eles oa { - tal public] chi policy, if it is a real policy, fs | fo" the Willys-Overland Co. In 1920 he. 


had been when the contract was first signed. In spite| the need for some kind of legislation to protect the people . : nanrietiian: th resigned to take over the management of 
of this these panetacturers kept faith and did find] from flotations of this kind. With a properly empowered ate mn 2 eee ~ powell - csehee aes ~ Se oe one. cok Ce 
themselves suddenly “short of supplies” as some others} government official these pirates of finance could have] pardiess of the damage or suffering| afraid to take action in such an| with J. G. Brill Company of Pp 
did, but withstood the temptation to make “fabulous” | been checked in their depredations before the public was] caused to the great public which sus-| emergency as they hope to create. operating under the name of the Can- — 
profits through the condition of the market and fulfilled| mulcted of such large sums. The laws against fraud|tains the service, just so long there! The assumption, however, is certain spastdiess 0 the Mr Belly SS ae 
ledge to the limit. Such cases frequently will| are effective—when they are enforced, will be danger of an attempt to put to be disappointed if such a situation | o "fede eas 
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‘July 7, 1922 


J uly Reinvestment 


IMPORTANT 


July is one of the -greatest 
months of the year from the 
standpoint of the investor. 


During the month many of Canada’s most representative institutions 
including governments, municipalities, railroads, banks, insurance 
companies, power companies and all manner of industrial enterprises 
make distributions in dividends or interest to those who have had the 
good fortune and foresight to invest in the enduring enterprises of 
Canada and to those who have thus shown their faith in these enter- 
prises and the future growth of Canada. 


The conserving and. reinvesting of the incoming funds is important, 
both from the individual and from the national standpoints. Canada 


and Canada’s enterprises are bound to 
are needed for their growth. 


grow in the future and funds 
It is for the investor to participate in 


the growth of Canadian institutions with Canada’s growth. 


Choice investments in wide range are now avail- 
able. We shall be glad to consult with those 
having investment or reinvestment problems. 


! Suggestions and Quotations on request. 


_ A. E. AMES & CO. 


COMMISSION ON MINES 


C. P., Nova Scotia—Would you advise 
us what the brokers commission is for 
~~ 50 shares of Hollinger Consoli- 
da’ stock. t 


According to the regulations gov- 
erning trading on the Standard Min- 


. img Exchange, Toronto, the brokerage 


é, 


a te 


on Hollinger Consolidated Mining 
stock would be five cents per share, 
or $2.50 on the transaction of 50 
shares. ‘ 
HERCULES TIRES 


G. H. IL, Elrose—Will you advise me 
the address of the makers of the Her- 
cules automobile tire, or the party that 
is puti!ng these tires on the market at 
the present time, 

The Hercules Tires are manufac- 
tured and marketed by the Hercules 
Rubber Company of Brampton. We 
understand that the company was re- 
cently reorganized and reports in- 
dicate that satisfactory progress is 
now being made. The company mar- 
kets itself the Hercules brand and 

‘manufactures some other brands 
which are sold to the farmers organ- 
iations and department stores. We 
would advise you to write to the 
company for purther particulars. 


' NATIONAL STEEL CAR 


. M., Winnipeg—Can you give me 
on iahevenation seanndin National Steel 
Car Corporation of Hamilton? Is there 
any market for the stock? 

Although little has been made pub- 
lic regarding the affairs of the Na- 
tional Steel Car Corporation since 
the reorganization of the National 


Wabasso Cotton 
7% Bonds 


These bonds are. 
well secured by 
mortgage on valu- 
able assets. 
Net earnings of the 
Wabasso Company 
for years havegreat- 
ly exceeded bond 
interest require- 
ments. 
The 71% Bonds, matur- 
, rank 
ae? a. ist en ie 
ed on the Montreal 
Stock Exchange having 
a market value, at Cur- 
rent quotations, of over 
te today for descrip- 
a circular. 
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Securities 


CORPORATION 
LiMiTED 
164 St. James Street 
MONTREAL oa 
i 
Toronte Hellion York Londen, Enos 
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Union Bank Bldg., Toronto 
Transportation Bldg., Montreal 
74 Broadway, New York 
Belmont House, Victoria, B.C. 
Harris Trust Bldg., Chicago 


Steel Car Company, we understand 
that at present the concern is very ac- 
tive, largely on repair work for the 
National Railways. Prospects are 
well regarded because it is felt that 
the railways are in need of rolling 
stock and that. orders should improve. 
There have been comparatively few 
transactions in the stock but we un- 
derstand that there is a firm quota- 
tion at 15 and that sales have taken 
place at 16. The quotation to-day 
might be put at 15 bid and 17 ask. 


ROCKY MOUNTAIN DEVELOP- 
MENT 
W. S., Winnipeg—Would be glad to 


have — opinion of the Rocky Moun- 
tain Development Company. 


The Provincial Secretary’s office for 
Manitoba reports that there is no 
record of the Rocky Mountain De- 
velopment Company as a Manitoba 
enterprise. The local mercantile 
agencies are not able to give a report 
on it. The banker who signed the let- 
ter, which accompanied the certificate 
of stock, was at one time local mana- 
ger in Winnipeg of one of the chart- 
ered banks. We understand that he 


‘left the service of the bank in 1904. 


His career, we believe, was not dissim- 
ilar to that of other erstwhile bril- 
liant financiers of the boom days. All 
of which tends to the conclusion that 
the shares have not a market value 
at the present time. 


INCOME TAX 


F, M., Toronto.—Will you please advise 
the writer as to the law relative to a 
nonresident of Toronto and income tax. 
The writer has been living in the city 
for. some ten years. After July my 
permanent residence will be in an ad- 
joining township of Scarboro. In No- 
vember, 1921, I advised the Commissioner 
of Income Tax of Toronto, that I would 
not be a resident of Toronto after July 
1922, and just where does the writer 
stand on income tax for 1923? 


Assuming that your inquiry has ref- 
erence to municipal income tax, that 
you have been paying to the City of 
Toronto you can not be taxed in 
1928 in Toronto under the circum- 
stances. It is possible that you may 
be on the assessment rolls that are 
being drawn up this year but when 
you get your assessment notice you 
should appeal to the Court of Re- 
vision to have your assessment struck 
from the list. Your removal to Scar- 
boro Township will not affect your 
Federal income tax of course, which 
must be paid as usual. 


BONDS OR BANK STOCK 


E. O. F., Alberta—I own City of Ed- 
monton 7 per cent. bonds, payable 1941, 
and am thinking of changing these for 
Union Bank stock. Would you advise 


the change? I notice that the price 
quoted on Union Bank is very low con- 
sidering the return 

In changing your investments from 
municipal bonds to a bank stock there 
are several points to be considered 
because the latter is, of course, a 
more speculative investment. The 
earnings of the banks have been af- 
fected by the general depression in 


Established 
1889 


business and by heavy taxation. The 
taxation may be expected to continue 
but an improvement in business con- 
ditions should be reasonably antici- 
pated. Undoubtedly this situation has 
been accentuated by the effect upon 
public opinion of the fiasco in con- 
nection with the (Merchants Bank. 
Under the circumstances we are %n- 
clined to the opinion that bank stocks 
generally are to-day attractive among 
the better speculative securities. You 
probably have a fairly good margin 
of profit on your Edmonton. bonds 
and if you have held them for some 
time and if you are seeking some- 
thing of a more speculative character 
Union Bank would seem to be a fair- 
ly good selection. However, a secur- 
ity involving double liability and de- 
pendent upon commercial and indus- 
trial conditions should not be classed 
with a sound municipal bond. 


CANADA STEAMSHIPS 
PREFERRED 

Subscriber, Rossland, B.C—When was 
the last dividend of Canada Steamship 
Lanen paeearen paid? Do you think they 
are likely to resume dividends the be- 
ginning of next year? 

The last dividend on Canada Steam- 
ship Lines preferred was paid on Jan- 
uary 2 of this year, the dividend due 
three months later having been pass- 
ed. It is impossible probably for any- 
one to state whether the dividends are 
likely to be resumed at the beginning 
of next year. This will depend a good 
deal on the amount of net. profits the 
company makes during the presen» 
season. and also on the working cap- 
ital position of the company at that 
time. The losses the company made 
on its ocean vessels and on the Davie 
Shipbuilding Company have cut down 
this surplus very greatly and in ad- 
dition there is an item of about 938,- 
000,000 which represents “water” and 
was put in, as is done in many cases, 
when the merger was organized to 
balance up. This is being consideréd 
seriously, and must de gradually re- 
duced from now on. It is possible 
that the-whole 7 per cent. will not be 
declared the first time but that a 
portion of it may be paid. The pre- 
ferred dividend, of course, stands as 
an obligation against the company as 
the stock is “cumulative.” If we get 
any definite information in the course 
of the next few months in regard to 
dividend action we will let you know. 


SWITCHING INDUSTRIALS 


F. S., Nova Scotia—Would be pleased 
to have your advice on the following: 
I bought four Canadian General Electric 
common at 90. Would you advise me 
selling at 80 and buying Brazilian or 
Steamships preferred, in the hope of 
making up my losses on General Electric 
or I would be pleased if you would ad- 
vice some other speculative investment? 
I am at present holding 4 Canadian Gen- 
eral Electric common; 4 Steamships pre- 
ferred; 6 Bell Telephone; 4 Montreal 
L, H. & Pr. Cons; 4 Dominion Steel 
6 per cent. preferred; 2 Royal Bank; 4 
Brazilian. Am also carrying a _ two 
thousand twenty pay life insurance 
policy. 

While it would seem likely that 
there may be more movements from 
the epeculative standpoin: in Can- 
ada Steamships preferred or — in 
Brazilian common in the near future 
as compared with Canadian General 
Electric we doubt if it would be ad- 
visable for you to make a change 
under the circumstances. Selling 
small lots not only involves a cer- 
tain expense in brokerage but the 
price may run somewhat higher than 
the market quotation because of a 
smaller order than a broken lot. As 
you already have some Canada 
Steamships and Brazilian we would 

suggest your continuing to hold Gen- 
eral Electric rather than to increase 
your holdings of either of the other 
two. From the standpoint of divi- 
dendgs General Electric has a much 
better record than either of the 
others. 

You have an interesting list of the 


Picking The Best Of Eight 


Subscriber, Ont.—I would appreciate 
your advice on the following list of stocks 
which I now hold, and if you would ad- 
vise me to sell any of same to strengthen 
holdings: 

Purchase Present 
Price Price 
100 er Railway, com. 
50 Quebec Railway 
25 Bell Telephone 
20 Shauinigan .. 
25 Atlantic Sugar 
60 Brazilian 


10 Montreal Power . 

Our preference among the eigttt 
stocks you hold would be easily for 
Bell Telephone, Shawinigan and Mon- 
treal Power, with Brazilian in class 
number two, and the other four, Win- 
nipeg, Quebec, Smelters and Atlantic 
Sugar in the order of preference, 
must be regarded in the speculative 
class. 

The first four are excellent public 
utilities, with the first three in very 
strong position, with large reserves 
built up and dividends reasonably se- 
cure, while Brazilian—embarrassed 
for some years now through the un- 
favorable exchange conditions—has 
come into a better position very late- 
ly through the declaration of a divi- 
dend of 1 per cent. for the quarter, 
which there is every reason to believe 
with fair conditions will be a perman- 
ent one. On this you would have an 
excellent “profit,” but this, as well 
as the first three we feel should show 
a gradual advance as market condi- 
tions improve and interest rates de- 
cline. The other three, of course, 
have the advantage of an assured 
public confidence in their dividend 
records. 

As to making any suggestion to 
you in regard to a sale of any of the 
securities you now hold we could do 
so more intelligently if we understood 
your own viewpoint, that as to 
whether you would be willing to hold 
several of these as speculative in- 
vestments rather than the class such 
as Shawinigan and Bell Telephone 
and Montreal Power. 

So far as Quebec Railway is con- 
cerned we do not think that there fs 


any chance of a dividend until at 
least 1924, as it is heavily capital- 
ized and any increase in earnings 
must be slow as Quebec City itself 


aH 


is developing slowly and the com. 
pany has no large power that might 
give it a heavy increase in earnings. 
As you are probably aware they ran 
behind for a couple of years, and last 
year had a small surplus but it would 
require $400,000 net surplus m order 
to pay even 4 per cent. on the com- 
mon stock. In addition it has a good 
deal of cleaning up to do still in con- 
nection with some unfortunate bond 
issues in the olden days. 

Winnipeg Railway might be held 
although it is likely to be some time 
yet before there is any chance of a 
dividend. On the other hand it is in 
a much different position from 
Quebec Railway. 


Atlantic Sugar is showing activity 
and now and then rises a few points 
but the prospects for some time to 
come do not look bright. The com- 
pany lost about $8,000,000 last year 
which will be a tremendous handicap 
for years to come. At the present 
time it is doing an excellent export 
business and the refineries at Halifax 
are running to capacity and turning 
éut about 8,000,000 pounds of sugar 
a week, but, even so, any chances of 
a dividend look to be far in the future. 
If you have something better in view 
for one of the four stocks which we 
recommended it might be worth your 
while changing over and letting go 
this stock. 

So far as “Smelters” is concerned 
the company is doing better with the 
improvement in the zinc and lead 
markets and the president has prom- 
ised that there will be a dividend paid 
for the last half of the preseut year. 
There may be an advance in this 
stock when the market improves and 
the dividend period becomes nearer 
but we leave thiis to you to decide. 

Finally, so far as Shawinigan and 
Montreal Power and Bell Telephone 
are concerned we consider them as 
amongst the best securities in the 
line of common stocks on the market 
to-day, standing pretty much in a 
class by themselves although one or 
two of the milling stocks and a couple 


of the textile stocks are in an excel- 
lent financial position also and have 
come to be looked on as safe invest- 
ments. 


better class speculative investments 
and we are inclined to the opinion 
that their market value will be high- 
er a year from now than to-day. 
However, from the standpoint of a 
person with comparatively limited 
funds we doubt the advisability of 
putting practically all your money 
into securities of this class. We be- 
lieve you would be in a stronger po- 
sition with the bulk of your money in 
good dividend paying bonds and are 
inclined to think that over a period 
say of twenty years the compound in- 
terest of such investments would 
amount to more than the profits of 
speculation unless you are unusually 
fortunate. 


CURRENT OPINION 
—_—>—>——=—=—==——— == 


A TAX ON MAGAZINES 
Saskatoon Star. 


It should be the aim of any Govern- 
ment and any country in this era of 
enlightenment to make all reading mat- 
ter as little costly to the people as pos- 
sible. It is the last thing in the world 
that should carry a tax, and in effect 
that is what the idea proposed to Par- 
liament would mean—simply another tax 
upon the people of Canada. They would 
not cease reading American periodicals 
or periodicals from other countries (the 
tax could not be imposed against the 


would have to pay a tax upon their 
reading material, and to read The At- 
lantic Monthly or The Hibbert Journal 
or The Bookman would mean to pay a 
heavier tax than to read “Snappy Stor- 
ies.” The far better way, as Mr. 
Crerar pointed out, would be to remove 
the customs tariff on coated papers, on 
printing machinery and so forth, and 
give Canadian publishers a better 
chance to compete on even terms. 


HENRY FORD FOR PRESIDENT 
‘Commercial West 


Should even the well-informed per- 
son be asked to answer the question 
“Who is the best known citizen in the 
world?” he would hesitate long before 
answering or would undoubtedly say 
that it was beyond him to make reply. 
But there are some men who have 
such confidence in their own judgment 
that they have no hesitancy in answer- 
ing the quéstion. Such a person has suc- 
ceeded in getting himself into print this 
week. He is the Rev. D. William Dawe, 
pastos of the Dearborn, Michigan, Meth- 
odist Eviscoval Church, and he ‘has just 
been elected president of the “Henry- 
Ford-for-President Club.” organized for 
the purpose of electing Henry Ford 
vresident in 1924. That the Rev. Mr. 
Dawe is some day-dreamer is shown 
by the press dispatches sent out quot- 
ing him as saying that Henry Ford “is 
the best known citizen of the world to- 
day.” He also compares the flivver 
manufacturer to the great men of all 
ares and, if correctly qnoted, he states 
that “every few centuries a man ap- 
nears at a time ci great crisis, and such 
9 crisis confronts the world to-dav. Mr 
Ford has appesred for just such an 
hour as this. The country needs to 
start anew under the sort of leadership 
of which he is canahle. He has many 
critics ‘hut natural leaders often are 
ealled fools and fenatics, Christ was 
similarly criticized.” 

Tt is with such twaddle as “this that 
Henry Ford is launched as a candidate 


Well Secured 
Bonds for 


Investment 


Yielding 6% to 8% 


Write for Investment Lie 


| Greenshields & Co. 


INVESTMENT BANKERS i 
Montreal: 17 St. John Street 
Toronto, 14 King Street East 


Did You Buy Bonds 
a Year Ago? 


Investors who, a 
year ago, pur 
Government, Municipal 
and Corporation Bonds, 
have seen their invest- 
ments appreciate mater- 
ially in value. 

It is the belief of finan- 
cial authorities that the 
upward trend in bond 
prices will continue for 
an indefinite period. © 


_ May we for your con- 
ideation: eal that com- 
bine not only safety of prin- — 
cipal, with attractive income 
return, but which also have 
every possibility’ of appreci- 


ation in value? 


Canadian Debentures 
Corporation Limited 
Established 1QiO 

36 KING ST-GAST 


for presidential nomination, According 
to information from Ford’s home town 
the movement started is to mssume 
nationwide proportions. In every con- 
gressional district, closely-knit organ- 
izations will spread Ford propaganda ~ 
and ‘direct Ford campaign work. 


Every oné of them safe in- 


Fifty 
Bonds 
to 
Choose 
From 


vestments, being portions of 
the issues of Canadian Prov- 
inces, Cities, Counties, and 
Townships. 

As a large amount of matur- 
ing interest is available for 
re-investment at this time, 
we offer in our July List, 
investments that will meet 


all requirements as to matur- . 
ities and interest yields con- 
sistent with safety. 
The variety of Bonds described will be very 
informative to those who plan now to exchange 


early maturing Bonds 


for Bonds of longer 


maturities, thus assuring to themselves pre- 
vailing interest rates for a long time to come. 


Write for a copy. 


Wood, Gundy & Gompany > 


Montreal 
Winnipeg 


86 King Street West 
Toronto 
Telephone Main 4280 


New York 
London, Eng. 


Successful Investments . 


The field of finance is a specialist’s 
wherein survivorship is a mark of 
public commendation as to experience, 
integrity and ability. 


For over thirty years milius 
Jarvis & Co., Ltd., have been success- 
fully handling the investments of 
countless investors. 


The Investment Guide describes 
bonds carrying ‘‘Our Recommen- 
dation” suitable to the most exacting 


investor. 


A copy of the July number 


will be sent on request. 


~ Before you invest, consult us 


Aemilius Jarvis & Co, 


Established 1891 
Ottawa 
New York 


103 Bay St. 
Toronto 





We offer 


MARITIME TELEGRAPH & TELEPHONE 


MPANY 
7% GOLD BONDS 


Maturing on December 1, 1945 
PRICE; 104 and interest, to Yield 6.667% 


HARRIS, FORBES & COMPANY 
LIMITED 


91 St. John Street 
oe ero MONTREAL 


United Financial Corporation 
LIMITED 


DIRECTORS: 3 
SIR CHARLES GORDON ...........sseeeceeeeeeess President 
A. J, BROWN, Bibb acces ciivncgénvnocevs VOPR TOMES 


CHARLES F. BATCHELDER.......... A ops tie ei Vice-President 
MAJOR H. B. MacDOUGALL Vice-President 


_ ROBERT ADAIR Cc. R. HOSMER 
W. A. BLACK WM. McMASTER 
GEORGE CHAHOON, JR. CHAK: ES MEREDITH 
A. E. HOLT F. W.. S9LSON 
SIR HERBERT HOLT HON. SmEATON WHITE 

hp ey WILLIAMS, Secretary-Treasurer. 
Information regarding securities gladly furnished. 
Correspondence invited. 


14 KING ST. E.. - TORONTO 


MONTREAL (ITTAWA LONDON, ENG. 


OTIS & CO. 


Government, Municipal and Corporation 
Investment Securities 


Members of the New York, Chicago, Boston, 
Cleveland and other leading Stock Exchanges 


Boston Cleveland 
Denver 


New York 
Detroit 


THE FINANCIAL POST 


NO TRANSFER TAX 
ON GOVERNMENT 0 
PROVINCIAL BONDS 


Government in Draft of New 
Legislation Exempts 
These 


. From Our Own Correspondent 

MONTREAL.—While the transfer 
tax on bonds and stocks and the 
cheque tax do not go into effect un- 
til August, the first draft of the new 
regulations hias been drawn up by the 
department at Ottawa. 

This indicates two 


lowing: 

Johnston & Ward .. .. .. ...-. 
R. C. Matthews & Co... .. .. 
Bee a OTS: BOO n oe) cn v9 dete 
Wood, Gundy & Co. .. a 


SERIAL FEATURE IN 


Bonds Totalling $275,000 
are Now Being Of- © 


umportant oe 


points: one, that the transfer tax] 4 type of bond, widely successful 
in the United States Dut less known 
is being offered by 


shall not apply to government or pro- 
vincial bonds, but al] others, register- 


ed or not; and secondly, that firms Stewart, Scully & Co. in the 7% 
who are licensed will be allowed to| serial first mortgage bonds’ of Pro- 
mark the payment on cheques instead | fessional Offices, Ltd. Bonds to the 


of affixing stamps. amount of $275,000 are being offered 
. > 
_, he new regulations as drafted,| at par to yield 7% the security for 
No person shall sell or transfer the +8 : 

stock or shares of any association, com- the Physicians and Surgeons Building 
pany or corporation, or any bond other| now under construction in Toronto. 
cee 5 of ee Dominion Canada A feature of the issue wherein it 
ro e agree- 2 

ment for sale, entry on the beaks of the differs from other real estate bond 
association, company or corporation, by| issues that have been made in Can- 


delivery of share certificates or share| ada is the fact that the bonds ma- 
warrants or bond endorsed in blank, or 
bond payable to bearer, or in any other ‘ 
manner whatsoever, or accept the trans-}| Mencing January 1925. 
fer or delivery of any stock or share or/ annual payments on the issue will be 
bond unless in respect of such sale or practically equal throughout 


an ana dete aeticosins ths Gene lifetime of the bonds the interest 


ership of such stock, or shares, or bond,| charges are reduced as bonds are 


or a document showing the transfer or] \-9; ere j bi 
agreement for the transfer thereof, an ipaid -. eae » “em cong oe 
adhesive stamp, or a stamp impressed| ©? Number oO e longer erm onds 
thereon by means of a die, of the value} than of those of early maturity. Pro- 
of three cents for every one hundred] vigiom is made hat rentals from 


dollars or fraction thereof of the par : * * 
value of the stock or shares or bond tenants will be paid direct to the 


sold or transferred. Provided that in| trustee for the pondHolders, these 


in Canada 


amoynt of $50,000, bearing interest 


at 5% per cent., and repayable in 
twenty years, have been awarded to 
Johnston & Ward at 100.52, at a cost 
to the city of approximately 5.46 per 
cent. Bids submitted were the fol- 


100.52 
99.27 
99.05 
98.82 


REAL ESTATE ISSUE 


Professional Offices . Limited 


ture serially in eighteen years com- 
While the 


the 


case of sale where the evidence of trans- 
fer is shown only by the books of the 
company the stamp shall be placed or 
impressed upon such books; and where 
the change of ee 
of the certificate or nd the stamp 
shall be placed or impressed upon the 
certificate or bond; and in case of an 


agreement to sell or where the transfer 


is by delivery of the certificate or bond 
assigned in blank, or borid payable to 
bearer, there shall be made and deliver- 
ed by the seller to the buyer a bill or 
memorandum of such sale, to which the 
stamp shall be affixed or impressed, and 
every 1 or memorandum of sale or 
agreement to sell before mentioned 
shall show the date thereof, the name 
of the seller, the amount of the sale, 
and the matter or thing to which it re- 
fers. Provided that the first delivery 
by a corporation or company of such 


is by transfer |- 


rentals being estimated at four 
times the amount of principal and 


interest falling due each year. 


PER CAPITA DEBT 
AND ASSESSMENT 


HIGHER IN WEST 


Figures Issued By Dominion 


Bureau of Sta- 
tistics 


BIG INVESTMENT 
HOUSES AND THE 


LITTLE INVESTOR 


Writer Points Out One 
Reason Crooks Find 
It Easy 


The writer of the following article, 
Harry F. Guest, does not attempt to 
show, how the larger investment 
houses should handle the business of 
the small investor. But he makes the 
point that in_not going after. that 
business strongly they are leaving the 
field open to the unscrupulous type 
of promoter. Yet with small margins 
of profit the big house feels that it 
has to restrict its appeal. What is 
the remedy? 


Year in and year out hundreds of 
thousands of people invest in worth- 
less and fraudulent enterprises, while 
many legitimate one literally go 
a-begging. 

One very important reason, I be- 
lieve, is because the houses which 
handle legitimate investments and 
which are honestly conducted do not 
get their message to the people of 
small means in a way which makes 
the necessary appeal. Their adver- 
tising and literature, couched in cold, 
conventional, conservative language, 
too often tends to dampen the ardor 
rather than enthuse an embryo in- 
vestor. It is a bridge which em- 
phasizes the gap between the man 
with a few hundred dollars to invest 
and the big institution which deals 
in millions, rather than invites him 
to cross and participate. 

While this ultra-conservatism, in a 
sense, is commendable, it was better 
suited to conditions a century or half 
a century ago than it is to-day. Con- 
ditions have changed: here materially 
in the past 50 years, but the old-line 
investment banker follows pretty 
much the same routine and methods 
which were in vogue in his business 
at that time, 

Steeped in conservatism, employing 
the time-honored methods, the old- 
line houses and the newer ones which 
follow in their footsteps do not cater 
to the small investor. Many of them 
will tell you that it “doesn’t pay to 
bother with the little fellow” who has 


July Funds 


Our list offers favor- 
able opportunities for 
the investment of 
your July interest and 
dividends. 


We will be pleased to for- 
ward our list. 


R. C. MATTHEWS & CO. 
LIMITED 


C.P.R. Building - - Toronto 


Victory Bonds 
for | 
' Safety 
Assured Interest 
Return and 


Twenty years ago the 


PORTLAND 
CEMENT INDUSTRY 


was a negligible factor among 
Canada’s basic industries. Re- 


In1921 
the output — a total value 
oO! 


Over $16,500,000 


Third of a series of reports on 


only a few hundred dollars to invest. 


shdres or debenture stock, in order to| Municipal finance in Canada, prepar- “If he comes to us, well and good, 


PROVINCE OF EBEC 
effect an issue, or the first issue of a] ed by the Dominion Bureau of Sta- ae 


. Canadian. British and American Securities 
Bought and So!d on all Principal Exchanges 
->ivpate Wire Connections With New York and Toronto 


bond, or a sale or transfer of any bond 
between any recognized dealers or brok- 


ers shall not be subject to the tax im- 


posed by this subsection. The Governor. 
in-Council may make regulations for 
the purpose of determining what consti- 
tutes a sale or transfer under this sub- 
section. 

(b) Any person who violates any of 
the provisions of this subsection shall 
be liable to a penalty not exceeding five 


hundred dollars, 
Regulations Re Cheque Tax 


but we can’t afford to go after him,” 
was the way a representative of one 


house put it to me, 


It is just this situation which leaves 
the door open for the get-rich-quick 
promoter to'enter. He finds the “lit- 
tle fellows” well worth going after 
and he gets a sufficient number of 


them so that their combined invest- 
ment represents a figure that not in- 


tistics has now been issued by Col. 
J. R,~ Munro, chief. of the finance 


branch. The report covers the 280 
towns of from 1,000 to 3,000 popula- 
tion in Canada. 

Total assessed value of property 
in these towns is $227,073,141; in the 


towns of 3,000 to 10,000 the figure 
was $280,294,478 and in the cities of 


1890—Cement output 


valued at ......§ 200,000 


classes of Feaumption of "al a 
‘tion of roads, highways, ete., 
Will soon see this figure doubled. 


over 10,000 the total came to $2,- 

The Minister of Finance may make} 924,553,003. It is of value to in- 
Ieethis section, under which thers mag] vestors in municipa? securities in 
be impressed on a cheque by means of| judging the comparative — worth of 
a die, words indicating that stamps of] the bonds of different cities to have 


the requisite value in respect thereof! an idea of' the average assessment in 


have been duly paid, together with such : : 
further regulations as shall ensure, at| OWNS of different size. Worked out 


or before issue of the cheque, payment] on a per capita basis the figures show 
equivalent iE =. ae of the requisite/ that in towns of 1,000 to 3,000 pop- 
dean’ abel abe Ben ies oe ulation the assessed value per cap- 
audit of all cheque issues by persons] ita of taxable property is $542; from 
entitled under the regulation to have/ 3,000 to 10,000, $507 and over 10,000 


frequently makes a large legitimate 
investment house envious. 


HOCHELAGA 


Promoters of this stripe get to the; CEMENT 
people and they stick to them until COMPANY Limited 


they get their money. This is the 
real secret of why more than half a 
billion dollars a year goes into worth- 
less and fraudulent promotions which 
should go into legitimate enterprises. 

Some months ago a prominent in- 
vestment banking house sent me a 


OSLER, HAMMOND & NANTON 


Business Men Are 
Buying Copeland 
Flour Mill Shares 


After a thorough examination of the Company, 
embracing the personnel of the management, the 
record achieved in the three short months it has 
been operating, the low production costs, the satis- 
factory profits made upon turnover, the character 
of orders received both from export as well as do- 
mestic buyers, they have satisfied themselves that 
the business is fundamentally sound, excellently 
conducted and has great potentialities for profit. 


The 8% on the Preferred Shares is in itself a splen- 
did interest yield, so that, coupled with the pros- 
pect of dividends upon the Common Stock, the in- 
vestment has everything to recommend itself to 
buyers. 


The 30% Common Stock Bonus is still offered to 
Preferred Share buyers, so that if you have a few 
hundred dollars or a few thousand dollars to invest, 
and wish to get 8% on your money and enjoy the 
rospect of a good profit from your Common Stock 
Senne, you cannot do better than put it into these 
Copeland Flour Mills 8% Preferred Shares at this 
time. 


Write for our illustrated descriptive circular. 
It certainly will interest you. 


Egtey COMPANY 


than the world required. Therefore 
it advises Winston Churchill, the 
Colonial Secretary, to “contemplate 
with grave concern the position of 
the industry in British colonies and 


BANKERS 


60 KING 6T. WEST 
OUTLOOK FOR RUBBER 
From Our Own Correspondent 


LONDON.—The rubber industry in 
British colonies and __ protectorates 


stamps so impressed. 

Only persons who have received a 
license from the Minister of Customs 
and Excise to issue cheques so impress- 
ed shall be entitled to the benefit of 
these regulations. 


WEEK’S BOND SALES: 
TORONTO TP. ISSUE 


Municipal Bankers Corporation 
have bought $25,000 of 6% 30 instal- 
ment bonds from the town of Parry 
Sound. 

Toronto township bonds to the 
amount of $40,000 6% 20  instal- 
ments, were bought by W. L. McKin- 
non & Co., at 103.34. The money 
costs the township 5.60%. Bids 
were: 


R. C. Matthews & 

Wood, Gundy & Co 

Municipal Bankers Corp. 

OG, By Burgess @ Cos ccs iss ceed 101.43 

The same firm also bought $20,000 
of 5%% 30 instalment bonds from 
the town of Richmond, P. Q., paying 
96.82, a 5.80% rate. 

Wood, Gundy & Co. purchased 
$491,500 of 5, 5% and 6% bonds due 
in 5, 15 and 30 years from Saskato«n 
paying 93.12 Canadian funds, approx- 
imately 6.48%. A. E. Ames & Co. 
bid 94.29 for bonds payable in New 
York funds. 

R C. Matthews & Co. bought $40,- 
000 of Township of Etcbicoke bonds 
paying 98.07. Bids were: 

R. C. Matthews & Co 
MacNeill, Grahame & Co. 


Municipal Bankers Corp. ....... 97.72 
Wood, G Co. 


were: 


$982. 


In Western Canada assessments 
are much higher per capita than in 


the East as this table shows: 
Towns of 1,000 to 3,000 


450 
258 
378 
614 
468 
634 
640 
601 
851 
391 
503 


Prince Edward Island .. 
Nova Scotia .. .. ... 
New Brunswick .. 
Quebec... .. .. . 
RUMOR IO. is oc orien ews-eetennte 
OMMIUONO 4 80 ce os 
Saskatchewan .. .. . 
PIRAUR Ts ek hi See PON | pees 
British Columbia .. .. .. .. .. 
I ass Sa a a nk abt a Mchiden ae 
Average East of Manitoba .... 
Average Manitoba and west .... 666 
8.000 to 10.000, .. .. .. .. Fast 455 
8.000 to 10,000 .. . . West 785 
10.000 and over .. .. Bast 907 
10,000 and over .. .. .. .. West 1,239 
Turning to debt figures the report 
shows that debts averace higher in 
the West than in the East per cap- 
ita. , 


Per Capita 


Debt 
1,000 to 3,000 .. .. .. East $ 72 
1,000 to 3.000 .. .. .. .. West 
Average all Canada .. .... .. 
3.000 to 10.000 .. .. .. .. East 
8,000 to 10,000 .. .. .. .. West 
Average all Canada .. .. .. .. 
10,000 and over .. se oe muat 
10,000 and over... .. .. .. West 
Average all Canada .. .. .. .. 


BOND MOVEMENTS OF THE WEEK 


Latest Price Week Ending July 4. 
nge 
igh 


Int. Due 

Rate. Year. 
5 1942 6. 

925 


Ra 
BONDS— Yield. H 
Asbestos 20 a 


oo 
oe 
a 


Per cae 


card suggesting that, as I was a tele- 
phone subscriber, I should invest in 
telephone stock. I believe in the prin- 
ciple of consumer-ownership of secur- 
ities and felt kindly disposed toward 
the suggestion. But I didn’t purchase 
any telephone stock. Why? Secause| |i 
I promptly forgot all about it; other } 
things crc wded it out of my mind. 

Probably a second letter or a call | 
on the telephone of the very company 
whose securities the brokers were 
pushing would have sold me, but | 
neither came. I-was only one of the 
“little fellows.” ? 

As I write, I have before me seven 
letters from an oil promoter in Fort 
Worth, Texas, inviting me, urging 
me, begging me, imploring me, to buy 
some of the stock of his company, 
“even if I can subscribe only $50.” 
The letters were received over a per- 
iod of six weeks. 

Conservative investment houses, by 
the very way in which they do busi- 
ness, have created an impression in 
the mind of the so-called common 
people that investment is something 
exclusively for people of large means. 
And get-rich-quick promoters have 
capitalized this impression. 


We can help you. Let us 
send you our suggestions, 


McDonagh Somers | 
- & Co. q 


1921 


1922. 
Low. Low. 
73 


16 


Latest Price. Week End. 
h. Low. 


Ra 
High. Ask. Bid. Hig 
100 8 86 


Government and 
Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 


Canada 


6% — 
Moa 


ISsl1sell 
® 
RR 


has hard times ahead of it. That is 
the opinion expressed by the commit- 
tee appointed by the Colonial Secre- 
tary to investigate the situation. 

The committee says the total world 
stocks of crude rubber at the begin- 
ning of the year were estimated at 
$10,000 tons. That was much more 


protectorates unless steps ,are taken 
to reduce stocks and further to pre- 
vent over-production of rudber so 
long as the potential normal produc- 
tion continyes to be substantially in 
excess of consumption.” The com- 
mittee adds it is of the opinion that 
consumption is not likely to overtake 
production for some years. 


National City Co. ....... Foe oak 98.81 | Span. River 
Nesbitt, Thomson & Co. 

Harris, Forbes & Co. 

R. C. Matthews t 
Wood, Gandy & Co. ...ccsccves 97.38 
Dominion Securities Corp. 

Edmonton schools bonds, 6% 10 in- 
stalment totalling $25,000 have been 
sold locally. 

City of Charlottetown bonds to the 


Steel of Can. .. ..... 


90.05 98.98 
94.50 101.50 
96.62 100.10 
95.50 100.10 
94.25 100.75 
95.25 102.70 


AAAAAARAAR ASH AIOAHA RHPA HAS 
Be on on ne oa an on on 5 Oe oe og te os Oe eaten $ 
SSSASASLSSSRASASS ananassae a 


So 
- 


8 92,25 101.45 


95.12 108.90 101.25 
96.50 106.55 108.30 105.00 


71% 81 _ 80 
96.10 98.25 98.00 98.00 
96.25 98.20 98.00 98.30 
99.50 100,25 100.00 100.25 
99.10 10600 99.90 99.95 
98.75 99.95 99.90 99.90 
98.00 .... 10 

99.75 sees A : 
--» 102.20 102.50 
98.80 100,35 100.25 100.60 
eevee 105.25 


S: |S1RslllIssillatl 
= 


© 
a 
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COMMON AT LEAST 


Lawyer—A while ago you said your 
husband died a natural death and now 
you say he was run over by.a motor car. 


et 
23853333 


ural death in this day and age?—N. Y. 
Evening Sun. ? 





Mrs. Grimshaw—Well, isn’t that anat- 


me NANCIAL POST sition 
CIVIC AND. PROVINCIAL FINANCE 
Notes on Municipal Accounting 


Business of a Municipality is Much Similar to That of a Financial Concern, and 
Should Be Transacted With Same Regard for Efficient System Accounting 


ae 


Fortunes of 


Today 


The fortunes of to-day 
were built through the 
conservative investment 
of capital. There is no 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET TORONTO 


- Geo. Beausoleil & Co. 


INVESTMENT BANKERS. 
112 St. JAMES ST., MONTREAL. 


By J. A. GRANT, C.A., of P. 8S, Ross, & Sens, Chartered Accountants, Montreal, 


At the Sherbrooke Convention of| Most municipalities are content at|that the expenditures made by their 


the Union of Municipalities, 


ile 8 
system 


ce does not i 
eing explaine 


counting deserve attention. 
CCOUNTING as it should be ap- 


plied in every kind of business, 


while covering the legal require- 
ments, also has the function of pro- 
ducing complete and reliable informa- 
tion regarding all business transac- 
tions, as well as permitting the set- 
ting forth of the results of such 
transactions promptly, clearly and 
concisely. In order that this may be 
accomplished it is necessary that 
definite methods should be employed 
that will locate 
waste, inefficiency and infidziity. 

It is an axiom accepted by the 


business world that no corporation 
can be successfully carried on without 


proper and adequate accounting meth- 
ods. This can be applied with equal 


force to the conduct of municipal] af- 


Mr. 
Grant presented an outline of a thor- 
oy system of municipal accounting. 
WwW ermit of the 
in full, Mr. 


Grant’s comments on municipal ac- 


responsibility for 


fairs, particularly in view of the 


the present time with issuing a cash |councillors, wisely or unwisely, as the 
statement only, which, as I have al-|case may be, must eventually come 
ready remarked, includes altogether jout of their own pockets. The instal- 
too much detail. It should be suffi-'lation of a proper system for the 
cient to state that, total amount of/conduct of a municipality's affairs 
expenditures in each department/and the handling of its funds, to- 
under the department heads, such as|gether with provision for competent 
fire; light and police, health, roads,|and efficient supervision by qualified 
etc. auditors, is an investment that un- 
Care should be taken in the prepar-|doubtedly yields good returns to the 
ation of the income and expenditure|*@xpayer by ensuring that he gets 
statement to show income and expend-|800d value for the money he pays in 
iture as regards capital and revenue|‘@xes, as well as minimizing the risk 
separately. For example, a munici-|°f improper alienation of his prop- 
pality has, as a general rule, a cer- erty. é’ 
tain amount of expenditure for the 


maintenance and upkeep of roads,| Mackie Heads Union 


sewers, walks, etc., which naturally ee esta 
would appear in the revenue portion Sask. Municipalities 
From .Our Own Correspondent 


of the statement. Expenditure for 
the construction of new roads, walks REGINA. <:. Asepiiianens’ “Ae. the 
municipal act, whereby income’ tax 


or sewers should appear under the 
heading of capital expenditure. In no may be recovered on summary ‘con- 
viction, with ‘costs, against the per- 


case should these expenditures be 
merged in the municipality’s state-| .on neglecting or refusing to pay the 
ments, same as is now the case in respect to 


short-cut to wealth. 
Sound Government, 
Municipal and Corpora- 
tion Bonds represent a 
most desirable. form of 
investment. to obtain 
these ends. To-day some 
issues can be purchased 
to yield from: 


514% to 8% 


We would be pleased to . 
offer suggestions upon 
request, 


fousser Woon .° 


INVESTMENT BANKERS 
10-12 King St. E., Toronto, 


‘ 


ity 
TORONTO 


544% Bonds 


Due 1932 to 1936 


The position of any municipality} poll tax, was recommended by the 
cannot be clearly set forth without} Union of Saskatchewan Municipali- 
the preparation of an assets and lia-| ties which held its annual convention 
bilities statement wherein the cur-/| at Indian Head last week. 
rent and fixed assets are clearly; This resolution, it is hoped, will go 
shown, against which are set the/ far to solve the problem con- 
be wasteful and extravagant, each|municipality’s liability for bonded or} nected with collection of the muni- 
l|individual rateyayer suffers and is|other indebtedness and its net worth| cipal income tax levy. 

i |impoverished to the extent of his|shown in the capital or surplus ac- 


close analogy between the conditions 
and methods pertaining to each. Muni- 
cipal councillors being the custodians 
of funds belonging to the ratepayers, 


SIMONS, AGNEW & CO. 


Stock Brokers 


Price 100 and Interest 
Yielding 


512% 


fiishare of such waste and extrava- 


Members St: ndard Stock Exchange 
304 McKinnox Bidg. Toronto 


We solicit your business for cash or on a 
conservative marginal basis. 


NATIONAL CITY COMPANY 


. Bonds and Investment Securities © 


Canadian Advisory Board: 


RT. HON. LORD SHAUGHNESSY, K. C. V. 0., Chairman. 
SIR JOHN AIRD, EDSON L. PEASE, 
MARTIAL CHEVALIER, SIR AUGUSTUS NANTON 
SIR LOMER GOUIN, k.c.u.c.  W.N. TILLEY, K.C. 

WILMOT L. MATTHEWS 
LT.-COL. HERBERT MOLSON, C.M.G.,m.C. 


\ 


Canadian Head Office: 
74 Notre Dame Street West, Moatreal. 


PRX 


gance, 
Would Avoid Defaults 

Numerous cases are brought to 
light from time to time wherein 
municipal employees have proven un- 
faithful to their trust with resultant 
loss to the taxpayers. 
tice of our profession we have en- 
countered cases of this kind, in every 
one of which proper accounting 
methods would have made it extreme- 
ly difficult, if not impossible, for the 
employee to have become a defaulter, 
with a consequent saving of the 
town’s money as well as his own char- 


acter and reputation. 


Municipalities rarely conduct their 


operations for the purpose of obtain- 
ing profit, as they are supposed to 
render all services to the citizens at 


This being the case; “in dealing 


with municipal accounts the terms 
“Profit and Loss” or “Surplus Ac- 
counts,” should be eliminated, and re- 


placed by “Capital” or “Appropria- 


tion Accounts.” 


Before proceeding further, it would 
be well to dwell at some length on 
the following points of resemblance 
between financial corporations and 
municipalities. 


THE PRIVATE CORPORATION 
1.—Powers—determined by the State in 
charter of general law. 
2.—Beneficiaries—called shareholders. 


In the prac-| 


10 King Street Kast, 
Toronto, Ont. 
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Pe 


UNION BANK ASKS 
PRIORITY ON E.D. & B.C. 


Files Caveat Asking That Its 
Claim be Recognized 
Against Line 


From Our Own Correspondent 

EDMONTON.—The Union Bank 
has filed a caveat against the Ed- 
monton, Dunvegan & British Colum- 
bia Railway for advances made to it 
to the amount of $1,004,320.50, for 
which a mortgage was taken, accord- 
ing to the statement of claim, on Oc- 
tober 15, 1919. The action is pre- 
sumably for the purpose of securing 
precedence over all other claims 
against the railway, and the caveat 
has been filed in the office of the 
lands title department here through 
a local law firm. 

Negotiations have been going on 
between the Alberta Government and 
the McArthur interests in Winnipeg, 
who are still the owners of the E. D. 
& B. C. Railway, with a view to se- 
curing the latter’s consent to certain 
extensions of the line authorized to 
be made at the government’s ex- 
pense by the last legislature. To 
these negotiations the Union Bank is 


3.—Board—elected by beneficiaries. 

4.—Officers—elected by beneficiaries or 
board. 

5.—Electors—voting trust 
holders. 

6.—Capital—raised by borrowing or by 
voluntary contribution. (Subscription). 

7.—Current revenyes—by direct charge 
for specific services to individuals 
sufficient to pay cost and a profit to 
the corporation. 

8.—Problem of board management—to 
determine policy, rates to be charged 
for service, and distribution of bene- 
fits (to shareholders). 

9.—Problem of executive management— 
to execute policies, direct the work, 
to use the organization, equipment, 
and funds with greatest economy and 
efficiency, and to protect the proper- 
ties, stores, and treasury from loss or 
impairment, 

10.—Limitations placed on executive 
management—strict accountability. 

11.—Distribution of benefits to share- 
holders—in the form of dividends, 
i.e,, the appointment of the net profits 
or margin above cost included in 
prices charged for service. 


ava 


or share- 


a party by reason of its being a cred- 
itor of the McArthur interests for 
gome $2,000,000 advanced to them 
during the construction of the road, 
for which a mortgage was taken. This 
mortgage and that held by the gov- 
ernment as security for its guaran- 
tees on the road were registered with 
the Secretary of State in Ottawa, un- 
der the terms of the Railway Act, 
the Government’s mortgage having 
precedence. The bank now claims to ; 
have another mortgage for somewhat} I am strongly of the opinion that 
more than half the amount of its|the annual statements published by 
other advances, and for this it has|the average municipality contain both 
filed a caveat, claiming that it takes|too much and too little information. 
first place over all other financial |It seems to be the custom in a great 
obligations involved by. the E. D. &|many places to include in the printed 
B. C. Railway. statement a mass of petty details 
The matter is being investigated by |that are only of interest to the indiv- 
the Attorney General, who states|iduals concerned in these small trah- 
that the province’s claims appear to sactions, information that is of no 
be fully protected and its securities |particular value to the citizens gen- 
entirely in order and in accordance |erally, 
with the terms of the Dominion Act.| There should be three clear, com- 
In the meantime the railway exten- |prehensive and business-like state- 
sions are being held up, but the ne-|ments prepared, viz: 
gotiations will still be continued with; 1. Cash statement showing receipts 
a view to securing the necessary con-|and disbursements under general 
sent of the owners, and the legal dis- | headings. 
pute between the Government and 
the Union Bank will be threshed out jiture. : 
on its merits. 8. Assets and liabilities. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Place 
Toronto oo 
Richmond, P.Q. 
Saskatoon, Sask. ............ 
Rockland, . Ont. 

Bashan, -Alta. 

Queen Victoria Park, Ont.... 
Kitchener, Ont. 

Edmonton Schools 

Windsor, N.S. 

‘Sask. Villages, etc. ......... 


Date 
July 4 
July 4 
July 5 
June 29 
June 30 
June 30 
June 30 
June 30 
June 30 
June 24 
Date 
‘July 6&5 


ip, Ont. ..... 


Company 
Professional. Offices 


Various 


Term Amount Price 
20 in. 
30 in. 
5-30 yrs. 
20 in. 
20 in. 
5 yr. 
30 in. 
10 ‘in. 


Sold to 
W. L. McKinnon & Co 
W. L. McKinnon & Co 
Wood, Gundy & Co. 
R. C. Matthews & Co. ........-eeeeees 6% 
Wilkin, Hunt & Kilbu : 
A. Jarvis & Co. 
National City Co. ......ceeeeeeeeeeers 
te 


$ 40,000 

20,000 

491,500 
22,0 


Offered by 


Price 
Stewart, Scully Co. .... 622+ cee eees 1% 100 


2. Statement of income and expend- 


Basi 
5.60 corporation, yet how often do we see 


— business men who are most careful 


-..-|/toward municipal affairs. 


'§.45|every bond or debenture 
.+.-|their municipality is really a mort- 
Yiela|S28e on their property, in common 
1%|With that of their fellow citizens, or 


In the opinion of the convention, 
count. there is a lack of fairness in the 

The preparation of such state-| manner in which certain costs which 
ments is very easily accomplisned| have to be borne jointly by the gov- 
when the municipality’s books are|ernment and municipalities, are dis- 
kept along proper lines. tributed. 


: D. Machie, city commissioner of 
Safeguarding Funds Moose Jaw, was unanimously elected 
We now come to the question of] president. Major J. B: Gibson, of 
properly safeguarding the munici-} Yorkton, was elected vice-president. 
pality’s funds, of which the council) Dr. Young, of Saskatoon, last year’s 
and its officials are the custodians. It| president, was elected honorary 
should not be necessary for me to} president. 
urge upon anyone present the neces-| Next year’s convention will 
sity for a municipality fhaving its} held in Yorkton. 
officials who are in any way connect- 

ed with the handling of funds, bonded 

with a good reliable bonding company.| TENDERS AND BY-LAWS 


We have known cases where parties | eee 
have accepted the bond of certain TENDERS WANTED 


individuals for the fidelity of their 
trusted employees, only to find that | 9 July 12, Prescott and Russell—$200,- 


00, 6%, 20-year instalment . 
the bonding parties were no more re- Edmond. Proulx,,.L'Original,. eee 
liable than the employees themselves. 


cnseunenmunt on page 16.) 
It should be easy for a municipality | y © habe ee oe, + 
in these days of numerous reliable | Clerk, Cochrane. : 


ear debentures. 
: (See announcement on 
and satisfactory bonding concerns, to page 16.) 


have its trusted employees bonded for uly 17, Brampton—$25,000, grant- 


en ing of loan to the Sturgi - 
amounts sufficierit to cover the max-| riage Co., by ‘aoue a ae 


imum funds that may be lying at any/| ten years, 
time in their hands, the charge for]. J¥!¥ 18 Stettler, Alta—$15,000, 64% 


i ; wat ks d ; 
which would fall very lightly upon anausl iustalment, Sober hes. 
the taxpayers. A small outlay of} Treas. (See announcement on page 16.) 
: July 20, District of West Vancouver.— 


nisaeA aa $36,100, 544%, 20-year debentures. Jas. 
THE MUNICIPAL CORPORATION Ollason, Hollyburn, B. C. (See salnenae 


1.—Powers—determined by the State in|.ment on page 16). 
charter of general law. Sept. 1, County of Peel.—$80,000, 54%, 
2.—Beneficiaries—called citizens. 10-year debentures. Robert Crawford, 
3.—Board—elected by beneficiaries. County Treasurer, Brampton. (See an- 
4.—Officers—elected by beneficiaries or| nouncement on page 16.) 
board. July 14, St. Laurent, Que.—$35,000, 
5.—Electors—voting trust or electorate. Oo» mere debentures. C. S. Tasse, 
ec.-Treas, 
6.—Capital—raised by’ borrowing or by|. July 18, Wetaskiwin—$11,000, 7%, 20- 
voluntary contribution. (Taxation), | instal. debentures. J. E. Fraser, Sec.- 
7.—Current revenues—by direct charge| Treas. (See announcement on page 16.) 
for specific services to individuals} July 10, Orillia—$30,000, 544%, instal- 


of service to community. urer. 
July 17, Village of Dutton—$18,000 
8.—Problem of board management—to ae 000, 
determine policy, rates to be charged 1 ey debentures. J. D. Blue, 
for service, and distribution of bene-) July 15, Moose Jaw—$182,470, 6%, 5 
fits (to citizens). 10 and 30-year various debentures. Geo. 
9.—Problem of executive management—| D. Mackie, City Commissioner. (See 
to execute policies, direct the work,| announcement on page 16.) 


to use the organization, equipment, 
and funds with greatest economy and BY-LAWS PASSED OR DEFEATED 
efficiency, and to protect the proper- St. Thomas—$260,000, for erection of 
ties, stores, and treasury from loss or| school; $120,000 to install vertical gas 
impairment, retorts. Defeated by the ratepayers on 
10.—Limitations placed on executive June 29. 
management—appropriations and strict 
accountability. 
11.—Distribution of benefits to citizens 
—in the form of services at cost, aud 
reduction of taxes. 


be 


DEBENTURE NOTES 


Simcoe County—The Finance Com- 
mittee was favorable to granting County 
guarantees on the ne debentures: 
—Beeton village, $18,000 for the erec- 


PERLE PURE BRON HONE tion of a school house; Town of Stay- 
this kind annually would ensure the} ,., $67,000 to erect a public and con- 


municipality against possible loss of] tinuation school; Alliston, $40,000 to 
large sums, pay for erecting an addition to the 


a ‘ school now used as a high school in 
In addition to all of this, the best| Alliston, and for making improvements 
safeguard is the employment of ex-| thereto; also for the purpose of build- 
perienced auditors to periodically in-| i" #9 addition to the school now used 


- as a public school; Bradford, $8,000 for 
spect and audit tthe books} of the/ the purpose of constructing a permanent 
municipality. 


I am aware that the] roadway; Orillia $30,000 for waterworks 
ratepayers in many municipalities] Purposes; Collingwood, $37,350 for the 


: issue of consolidated floating debt de- 
consider the employment of properly] bentures; Midland, $30,000 lie exten- 


qualified auditors from outside points,| sions and improvements to its electric 
an unwarranted expense, but I am light system. 
sure that those municipalities tnat SASKATCHEWAN 


have been enterprising and progres-} The following is a list of authoriza- 
sive enough to bring in chartered ac-| tions granted by the local governmen 
nee’ ts satis their ac-| Boers from June 17th to June 24th, 
counting systems and audit the books| “gchools — Boyley, $3,000; Mohela, 
regularly, would be the first to rec- 


$600; Salamis, $3,000; Hoey, $1,000. 
commend that other municipalities} Rural Telephones—Eddy, $200. 
should take similar action. 


City of Regina, $1,300. 
Pe ae The following is a list of debentures 

It is & very poor municipality in- reported eeld from June 17th ta June 
deed, whose business is not worthy of | 24th, + 

: Schools—Greenbank, $4,000, 10-years, 
being conducted as carefully i and 744%, Regina P. S. Sinking Fund; Fitz- 
systematically as that of a private] gerald, $2,500, 10-years, 8%, A. W. 

eise, Saskatoon; Idlewilde, $3,700, .15- 
years, 8%, H. J. Birkett, Toronto; Jus- 
: , tice, $4,200, 15-years, 744%, C. C. Cross, 
and particular in their personal deal-| Regina; Ureystones, "$2,000, 10-years, 
ings, showing the utmost indifference | 7%%, C. C. Cross, Regina. 
It would| Rural Telephones—Ardine, $550, 15- 
that th do t li that years, 8%, C. C. Cross, Regina; Phippen, 
seem tha ey Go nov realize that! $3,700, 15-years, 7%%, C. C. Cross, Re- 
issued by| gina. ; 

Villages—Marecelin, $6,000, 10-years, 
8% Cc. C. Cross, Regina; Buchanan, 
$ 700, 10-years, 8%, C. C. Cross, Re- 
gina; Spring Valley, $1,000, 7-years, 8%, 


Canaba Trust 
14 KING ST EAST TORONTO 


Hume Cronyn-J.R.MercHen 
| Gen Manager Mgr Bond Dept 


Close upon 40 years’ 
experience in the In- 
vestment Securities 
field lifies us to 
advise you intelli- 
gently om any .matter..- 
pertaining to the pur- 
chase, sale or - ex- 
change of listed or 
unlisted securities. 


Send us your en- 
quiries. 


Canada Steamship 7s 
Due 1942 at 97144 


Fraser Companies 8s 
Due 1941 at 103 


ZIMMERMAN & MALLOCH 


702 Bank of Hamilton Building 
HAMILTON, ONTARIO 


C. M. Gripton, St. Catharines; Colonsay, 


$700, 7-years, 8%, Locally. ‘ . 
Town—Estevan, $10,000, 5-years, 7%, 
Locally. : , 


VANCOUVER SEWERS 


The Vancouver District and Joint Sew- 
erage Board will issue a loan of $600,- 
000 in 5 or 5% per cent. bonds in order 
to carry it over until November 1 and 
to retire bonds coming due in that per- 
iod. This decision was reached at the 
regular meeting of the board following 
the receipt of permission from ¢#he 
Lieutenant-Governor in Council for the 
flotation of a loan up to one million 
dollars. Mayor Tisdall, Reeve Lembke 
and Chairman Staples were appointed a 
committee to determine the interest and 
term of bonds and to advertise the loan. 
Forty-year bonds are suggested. 


JUNE BOND SALES 


Canadian bond sales in June total- 
led $10,290,648 bring the total for 
the first half of the year to $261,998,- 
411. 

The record is as follows: 

JUNE BOND SALES 
Municipal 
Provincial 


January 
February 
March.... 





BRITISH COLONIAL | 


FIRE INSURANCE COMPANY 
MONTREAL 
Canadian—Strong—Progresstve 


General Fire Insurance Business Transacted 
' Theodore Meunter, Manager ? 


“9 


The Leading Life Company of the Dominion 


Assurances In Force - $550,000,000 
Assets - $180,000,000 


Sun Life Assurance Company of Canada 
Head Office: Montreal ° 


The Independent Order 


of Foresters 
Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$74,000,000.00 


POLICIES ISSUED.FROM $500 TO $5000 
W. H. HUNTER G. R. COTTRELLE 
President 


Treasurer 


G. E. BAILEY 
Secretary 


Two Thousand Life Underwriters 
to Meet in Toronto 


This great gathering of life men from all points in Canada and the United 
tneurance agen who have placed neatly of the grand army of Life 
have 


only one ea on a purely ye 
bed a substantial share in the beneficent work of 


Aaswarances in force $235,000,000. 
THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO 


Big Business Men 


are firm believers in Life Insurance 
because it furnishes Protection for 
the Home, Security for Investments 


and establishes Financial Credit. 


The Bominion Life 
(FOUNDED IN 1889) 

is a Strong, Progressive Company, 

standing high jn the esteem of its 

policy holders and the general pub- 

lic, and it issues policy contracts suit- 

ed to the needs of all classes. 


Head Office Waterloo, Ont. 


sat Boy of ‘yours 


fl give himap 
‘ail iia prope 
you live or 


OF CANADA 


HEAD OFFICE rOeRONTO 


a IMPERIAL LIFE ASSURANCE ©O, 


Accident and Sickness 
Automobile (Non-tariff) 


We issue the most up-to-date pol- | 
icies, and give every policyhol era 
highly considerate service. 

Test the truth of this with your 
next policy. 


MERCHANTS ¢ CASUALTY COMPANY 
§ a WANNIPEG i TORONTO. 


L.R. STEEL SERVICE OORPORATION LIMITED 


OF CANADA 


Investment Securities 


. Branch Offices 
MANIT : Winni B don; ONTARIO: Port Arthur, Sault 
Ste. oe Sud oak iiatnagieens Oshawa, ’ Sanitten, aan. 
London, Brantford, Chatham, Stratford, St. Sate Di Windsor, 
Peterboro, Ottawa, West Toronte, Owen Sound. UEBEC: Mont- 
NEW uebec, Sherbrooke, Three Rivers. NOVA SCOTIA: Halifax. 


RUNSWICE: Fredericton, Moncton. 


Cenadian cutive Offices 
Bank ido., Torente, Ca Canada 


ee ee ‘HE FINANCIAL POST | 


INSURANCE FOR BUYER AND . SELLER 


‘HOW GOVERNMENT 
INSURED SAVINGS 
PLAN IS WORKED 


Is_ Really Combination of 
Ordinary Life Insurance 
and Regular Saving 


Analysis of the savings insurance 
scheme being worked out by the On- 
tario Government in connection with 
the provincial savings offices indi- 
cates that it differs slightly from 
most of such plans that have been put 
into operation in this country and the 
United States. One of the chief dif- 
ferences between the government plan 
and many of the others is that the in- 
surance policy that forms a part of 
the scheme is not a term policy ter- 
minating at the end of the period for 
which a person undertakes to make 
regular deposits, but is a whole life 
policy that may be continued in force. 

As a matter of fact. the scheme is 
not complicated or difficult to operate. 
A person does nothing more than to 
open q savings account on the one 
hand and to buy an insurance policy 
on the other. 

How Plan Works Out 

A typical instance will indicate how 
the plan works. An individual of 26 
takes on the proposition to the extent 
of $1,000. He makes regular monthly 
deposits of $8.63. From these month- 
ly deposits the government bank de- 
ducts a sufficient sum to pay for «a 
$1,000 ordinary life policy on the par- 
ticipating plan in any Canadian in- 
surance company the depositor may 
choose. The remainder of the sum 
is credited to the account of the de- 
positor. The deposits are so regulat- 
ed that the residue deposited to the 
account after payment of the year’s 
premiums will amount to $1,000 after 
120 months—ten years—after allow- 
ing for compound interest at the gov- 
ernment bank rate of 4 per cent. Thus 
if an individual dies after one year 
after taking up the plan his estate 
will receive $1,000 insurance, plus the 
amount on deposit in the bank. If 
death occurs at the end of ten years 
the estate will receive $1,000 insur- 
ance, plus profits and $1,000 which 
will have accumulated in the bank. 

At the end of ten years the indivi- 
dual has $1,000 in the bank and also 
has a $1,000 insurance policy upon 
which payments have been made for 
ten years. This policy may be con- 
tinued or not at the option of the 
holder. In fact it is immaterial to 
the bank whether it is continued or 
not. That is a question between the 
policy holder and the insurahce com- 
pany. 


Without Medical Examination 


Insurance in the plan may be taken 
without medical examination up to 
$3,000 but in that event the insurance 
must be placed with a company writ- 
ing such insurance. The scheme may 
be taken up in the amount of $1,000 or 
any multiple. 

Already the savings office has 70 
salesmen at work in the city of To- 
ronto explaining the plan and others 
will be placed in the field in the eleven 
other cities where branches of the 
savings office have been opened. 
The plan is called the “Ontario Gov- 
ernment Savings Insurance Plan” 
and much stress is placed upon the 
provincial nature of the work. An 
interesting event in connection with 
the launching of the campaign was a 
talk given by the director of the On- 
tario Savings Offices, Morley E. Mac- 
kenzie, through a radio broadcasting 
station, in which he described the 
plan. 


New Record Price For 
London Real Estate 


From Our Own Correspondent 

LONDON.—Official figures given 
to THE FINANCIAL POST at the 
City Hall indicate that close to $600,- 
000 worth of real estate changed 
hands in June. Prices which are be- 
ing paid indicate that yalues are very 
firm, and in the case of one or two 
down town business sites show a sub- 
stantial increase. The highest price 
paid for store property in the history 
of the city was $85,000 paid by the 
Metropolitan Stores, Limited, for the 
35 feet frontage now occupied by it. 
The building is within 150 feet of the 
main corners in the business district, 
This deal was put through by the 
London and Western Trusts Co., act- 
ing for the former owners. the 


estate of the late Sir George Gibbons. 


WATERLOO TRUST AT GALT 

The Waterloo Trust and Savings 
Company has opened an office in 
Galt under the management of 
Charles F. McKenzie, George A. 
Debbie and L. L. Long, two well- 
known business men of Galt, have 
beon added to the directorate of the 


company as local representatives on 
the board. 


NO CLAIM FILED! 


While working on his new house yes- 
terday John Blessing stepped backward 
off a 12-foot ladder. Fortunately he was 


not injured. He was standing on the 
{| bottom rung.—Lyon News. 


Factors That Bring Down 


Fire 


Insurance Ratings 


An Agent Saves Toronto Manufacturer $900 a Year 
by a Suggestion—Space Under a Floor Meant New 


Rate—A Tenant Moved, 


a Live Agent Put New 


Rating on Building and Got the Business. 


In many cases the manufacturer 
has to consider the rates that govern 
fire insurance premiums to be some- 
thing over which he has very little 
control. He knows that there is an 
underwriters’ association which in one 
way or another, decides what rates 
will be, but not enough buyers of 
fire insurance possess more than the 
vaguest knowledge as to the factors 
which govern the rates or what re- 
lation these factors bear to their own 
particular business. By odserving 
certain regulations, it is possible for 
him to cut down, a substantil pro- 
portion of the overhead represented 
by his fire insurance premiums. 

It will be recognized at once, that 
it is a very much more difficult thing 
to strike a law of averages with re- 
spect to a fire risk than it is to do 
the same thing on a life insurance 
risk. Certain ‘districts are more 
amenable to fires than others depend- 
ing upon the fire protection avail- 
able, the general construction of the 
town as to the material out of which 
its buildings are made, and the width, 
layout or proximity of the streets. 
Just as certain buildings are some- 
times spoken of as fire traps, so cer- 
tain towns or localities have the same 
characteristics. The consideration of 
all these features form the basis of 
the key rate on which al]l other 
specia) specific risks are set. 


One of the first factors considered 
by the Canadian Fire Underwriters’ 
Association, in arriving at a scientific 
key rate is the extent to which that 
place has public fire protection. 
Towns with water works, hydrant 
systems, alarm boxes, etc., are navur- 
ally given a higher classification than 
those without. The premium rate 
on a plant is based on the under- 
writers’ key rate plus the building and 
contents rate under consideration, The 
contents rate is based on the build- 
ing risk plus certain extras depend- 
ing on damagapility of the contents. 

Cities and towns having no water 
works or public fire protection are 
classified according to their risk un- 
der the less popular districts such as 
those in the northern part of Ontario 
with the continuous exposure to forest 
fires and where no fire protection 


whatever exists, are flat rated. 


From what has been said it will be 
observed that manufacturers can help 
materially to effect a lower rating 
for themselves and the districts in 
which they are located by taking pub- 
lic interest in their own city, town 
or village, and by promoting the in- 
stallation of modern fire protection 
as far as this is possible. In doing 
so they reduce the key rating on 
which all other fire insurance rates 
in that locality are based. 


Things That Reduce Premiums 


Points that go to make up a pecul- 
iar rating of any specific plant and 
its contents are numerous and varied. 
Manufacturers will find it profitable 
to study this phase of fire insurance 
protection closely. Many heads of 
large companies have relatives or 
close friends in the insurance busi- 
ness whose rate they accept as final. 
If these agents are giving the ser- 
vice to which their clients are en- 
titled, they should keep themselves 
closely informed on all changes in 
the repairs or construction of their 
customers’ plants, all new processes 
introduced in the manufacture of the 
plant’s products, all the various kinds 
of partitions, stairways, floor struc- 
ture and general put-together of the 
building they are insuring. It is 
surprising what a small thing will 
change the rating. If the agent is 
not doing this and the manufacturer 
knows something about the manner 
in which buildings are rated, he can, 
if the agent refuses to, take the mat- 
ter up with the underwriters himself 
or place his insurance with an agent 
who can give this service. 


The Agent’s Powers 


Many manufacturers argue that the 
agent cannot change the underwriters’ 
rating but in this they are mistaken. 
If the underwriters are appointed and 
paid by the insurance companies, then 
the agent of the insurance companies 
can, through the insured he repre- 
sents, see that the insured gets the 
rating to which he is entitled. Any 
good agent will be glad to do this. 

A manufacturer in Toronto recent- 
ly saved over $900 in his fire insur- 
ance premiums dy securing a new rat- 
ing from the underwriters through 
his agent. Another firm had for 
years been getting the lowest possible 
rating on their office building and 
were under the impression that 


nothing more could be done to bring 


it down. One day an insurance agent, 


who happened to be going through 
the building, discovered that one of 
the tenants who had been keeping 


certain sample stock on the to» floor, 
had left. The agent went to the un- 
derwriters and by getting a new rat- 
ing, was able to bring down the firm’s 
premium quite a material way saving 
so, much that the owner took away 
his insurance from the company thai 
had carried it for years and placed it 
with the agent who had secured them 
the lower premium. 


Some Simple Savings 


Certain classes of tenanis have a 
direct effect in jumping fire insur- 
ance premiums. A large concern in 
the Toronto business section changed 
their quarters from a newspaper pub- 
lishing ofifce to regular offices and 
by a few minor changes in the con- 
struction obtained an entirely differ- 
ent classification as to rate thereby 
saving approximately 40% in their 
premiums. A ‘firm in Windsor by 
discovering that they had a six inch 
air space under their floors were able 
to make an, annual saving of $60 in 
their insurance overhead. In a larger 
plant this would have mounted into 
high figures. 

It will be recognized that the im- 
portance of manufacturers, large or 
small, of being informed on fire in- 
surance questions has an immediate 
bearing on the reduction of overhead 
which to-day, more than ever before, 
is one of the problems most to the 
front. In some future articles defin- 
ite instances of how savings have 
been made will be outlined. 


Insurance From A 
Woman’s Viewpoint 


MRS. ANITA SHRAPNEL. 
At Vancouver Congress. 


Life insurance 1s not talked or dis- 
cussed in the home as strongly as it 
should be, this probably being due to 
the fact that the discussion is along 
the lines of making provision for 
that home when the husbang or father 
is not there to carry on, and on this 
subject which is Death—and the one 
thing certain—you will find the hus- 
band and wife indifferent regarding 
life insurance as a protection to the 
home. Many wives see the need of 
this Dut are diffident in talking the 
matter over with their husbands, In 
my opinion it is the duty of every man 
and wife to take this subject up earn- 
estly and talk the matter over as 
readily as they would figure up the 
monthly bills, such as rent, provisions 
and clothes, setting aside each 
month so much for the protection of 
that home. If this were done I am 
sure we would all be selling more in- 
surance. 

I know of a family that was well 
provided for—good home—good in- 
come—cash in the bank—sound in- 
vestments as far as husband and wife 
could foresee—apparently everything 
in good shape. The day came, how- 
ever, when the provider was unex- 
pectedly called. The seriousness of 
the situation gradually dawned on 
the wife, not only had the husband, 
father and bread-winner been taken 
but the regular income stopped. It 
is true there was money in the bank 
and a small life insurance policy, but 
what did that amount to? The home 
had a mortgage on it—who was to 
pay that?. There were the immediate 
necessary expenses to be met as well 
as the home to be maintained. 

My experience has shown me the 
value of the regular income—no mat- 
ter how small—and if a man can see 
his way clear to provide $100 or $200 
per month, so much the better. x 
consider a woman owning her own 
home and a regular income for the 
rest of her life'of $50 a month is in- 
dependent. Even $25.00 is not to be 
looked down upon. If there were no 
other means of support that latter 
amount would seem a fortune. A 
short time ago a gentleman remarked 
he had taken out a monthly income 
of $50 for his wife and that she was 
not pleased with the idea. I can 
see this woman’s viewpoint—it is 
true that a great deal can be done 
with a large sum of money but we 
know that life insurance funds prac- 
tically disappear at the end of seven 
years, whereas on the other hand the 
lady in question in ten years would 
receive $6,000 of an assured income 
and in 20 years $12,000 and even more 
if she lives. I am thoroughly con- 
vinced that an income policy is one 
of the safest and best protections for 
the widow. 


HE NEEDED HIS ACCIDENT POLICY! 


Patient (after being examined from 
head to foot)—Well, what did you find, 
Doctor? 

Doctor—(as cheerful as possible) — 


Well, my man, I find that your right 
thumb is in excellent condition. 
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BUILDING BEING 
OVERDONE YET? 


Difficult to Rent Just At 
Present In 


Toronto 
' GENERAL SITUATION 


There .May Be Some Adjust- 
ment in Rentals But De- 


mand for Accommoda- 
‘tion Hardly Met Yet 


The boom in building in Toronts at 
the present time is more or less 
typical of other cities, especially in 


Ontario. Most of these operations 


in Toronto have been carried on in 
small or medium priced residences 
along with which has gone a lively 
exchange of building lots. A firm 
in Toronto with several subdivisions 
in the eastern end of the city has to 
date made sales amounting to $700,- 
000, in round numbers for this year 
whereas total sales for the whele of 
1921 did not amount to more than 
$224,000. The question is being ask- 
ed by a good many people, “How long 
can this last?” Apartment house 
owners and real estate firms have 
experienced great difficulty in rent- 
ing houses and apartments this spring 
' whereas a year ago people were will- 
ing to take almost anything and pay 
unheard of prices. Is this a sign 
’ that the building boom in these cities 
is being overdone? 
Is Building Being Overdone? 
- THE FINANCIAL POST has put 
‘this question up to some of the large 
Toronto houses which have been in 
the building game a great many years 
and they claim that there is nothing 
to suggest a halt for some time to 
come unless an unexpectedly bad 
crop in the west this fall upsets busi- 
ness generally. 

During the war all building was 
practically at a stand still. In the 
City of Toronto there has not been a 
single new brick layer apprentice for 
a couple of years. Brick layers are 
getting the same wages to-day as 
they reecived a year ago and in some 
special cases they are getting $1.25 
an hour, which is the same wage paid 
in 1919 before the adjustment period 
set in. The Builders’ Exchange in 
Toronto has agreed to pay a wage of 
eighty cents an hour which is twenty 

- eents more than carpenters were get- 
ting in 1918. The union claims that 
the present wage is not what it 
should be and no permanent mutual 
agreement between employers and 

unions is yet in sight. 

Retail lumber dealers in some 
places are a little nervous at the 
amount of speculative building that 
is going on, but they point out that 
the shortage of bricks traceable to 
this source ought to take care of the 
situation in such a way that the spec- 
ulators will be able to dispose of their 
buildings fast enough to keep their 
finances in a liquid condition. Com- 
petition in the wholesale lumber busi- 
ness is reported to De exceptionally 
keen: Although the men in the woods 
are getting pre-war wages and camp 
supplies are considerably down, at the 
same time, the lumber cut in 1920 
was less than in 1921. Lumber prices 
are no cheaper than they were some 
time ago except in pine. British 
Columbia lumber is up on account of 
the prairie and American trade. New 
Brunswick lumber is down somewhat. 
‘These things do not point to any im- 
mediate slump in the cost of build- 
ing materials. 

These’ arguments for continued 


uigh prices, however, sound very 
asuch luke those that were raised be- 
io.e things began to tumble in 1920. 


wyverybouy Knows now that things 


went then in spite of ‘appearances. 
.vcepse walt cONuNuUe to point to the 
very large numbers of unrented 
houses and apartments and want to 
know why they remain empty if the 


ouilding aemand is as great as some 
of the more speculative duilders 


claim it is. If you cannot rent a 
house Or an apartment now excepr 
under difficulties, how many empty 
buildings are there going to be when 
all the houses now in the course of 


construction, are completed, and 


then—what is going to happen to the 
so-called building boom. 
The Renting Situation 
In answer to these perfectly 
legitimate questions it perhaps ought 
to be taken into consideration that 


many of the people who formerly 
sived in rented houses or apartments 
are now building homes of their cwn. 
Many of their leases ran out in May 
or June ard, in the meantime, dur- 
ing the completion of their new 
homes, they have rented summer 
places. It is true that in the vicinity 
of Toronto, summer cottages even 
without conveniences, are renting at 
high figures and are next to impos- 
sible to get. There are other families 
who* were formerly tenants, who in 
face of conditions, do not feel they 
can afiord to pay the present rents 
which are still high. We know of 
cases in the medium class districts of 
Toronto where two or three families 
are living in small bath room flats 
doing their own house keeping. 

It must also be remembered that 
most of the building trades have had 


THE FINANCIAL POST 


competition does not work perfectly. 
If each organization were equally 
skilfull in selecting and measuring 


risks, in operating the company, in 
investing the funds, and jn all other 
phases of the business, then only nor- 
mal interest could be secured by the 
shareholder. 

Same Advantages 


The company as sych regulates the 


contribution of its members to the 


fund out of which the ordinary losses 
are paid. That is, the company as- 
sesses upon the insured the cost of 
the hazard or the measure of the 


risk, in combination with many other 


risks, What would: therefore be an 


abnormal hazard or charge to the in- 
dividual becomes normal through this 
method of combination. The indiv- 
idual is indemnified for his loss by 
the payment of a sum smaller than 


would be sufficient to enable him in- 
dividually to provide for the risk. 


Self-insurance is impossible for most 
property owners, since a very large 
fund would need to be set aside to 
produce a return equal to the sum 
which the insured pays for an insur- 
ance premium. The company as an 
organization reduces chance by this 
combination of many risks. It avoids 
the risk of any continual abnormal 
loss by distributing its risks. It 
limits the amount of its risks, for 
example, in the congested districts of 
cities. It penalizes bad risks in the 
form of a higher charge for the pro- 
tection. 

The risk to the company is a result 


of the character and amount of prop- 
erty insured. If the measurement of 


the hazard has been correct, the ac- 


tual risk does not increase at an 


equal rate with the amount of the in- 


surance, since not only has the com- 
pany’s accumulations proportion- 
ately increased, but the chance of 
deviation from the normally expected 


hazard is also smaller as the size of 


the business increases. Yet as com- 
pared with life insurance, the risk in 
fire insurance is more nearly in har- 
mony with the volume of the busi- 
ness. This is due in part because of 


the liability of large losses, due to 


conflagrations, and in part because 


of the great variation in the char- 
acter of the individual risks. 
The Burning Rate 

It has been shown that the chief 

elements of the risk in life insurance 


are found in the mortality rate and 


the investment rate. The burning rate 
corresponds so far as there is any 
correspondence, to the mortality rate 
in life insurance. There is, however, 
greater homogeneity among insured 
properties. In life insurance, a selec- 
tion of normal lives has been made, 
and while these lives lend themselves 
to certain classifications on the basis 
of sex and age, and while experience 
of such insured groups show certain 
marked variations from the assumed 
rate of mortality, yet there is this 
original selection of normal lives 
which insures a large degree of 
homogeneity in the group. Because 
the original basis had a large degree 


their adjustments in wages and in| 


some cases are able to get almost as 
much as they were getting formerly. 

There is hardiy any question that a 
bad crop in the west or in Onvarto 
would go a long way to hinder the 
present activity in building operations 
but reports seem to show that crops 
are doing well. It would be wise 
for those interested to proceed 
cautiously in their real estate invest- 
ments until the crops are assured and 
an opportunity comes to see what 
turn rents are going to take this 
autumn. 


FUNCTIONS OF 


FIRE INSURANCE| 


By PROF. W. F. GEPHART 
Professor ef Economics in Washington 
University 


(Continued from last week.) 

It must be understood that so far 
as pure interest on capital ig concern- 
ed there is no essential difference be- 
tween the stock and the mutual prin- 
eiple. The contributors to the mutual 
society expect to receive through 
their organization a return at least 
equal to that which they could secure 
from other sources. The sharehold- 
ers obtain as individuals a return, 
made up part of risk interest and in 
part of the enterpreneur’s profit. The 
risk interest as well-as the normal in- 
terest would be, under perfect condi- 
tions of competition, ‘no different 
from that obtained by members of 
the mutual organization. In the one 
case, the shareholders have set aside 
their capital and have transferred 
to them definite individual risks. In 
the mutual company the capital is not 
advanced nor is ‘the certainty of the 
loss known; that.is, there has been 
no actual transfer by contract of the 
risk. 

The shareholder may also receive 
profit from the fact of the superiority 
of his company over other stock and 
mutual organizations, especially since 


A Great Market 


for Automobiles 


THE FINANCIAL POST gives the manufacturer 
trucks, tires and accessories a most distinctive field. Advertising in THE 
POST will place his message before those who buy cars and equipment not 
only for themselves (and they are probably’ 95 per cent. car owners) but 
who control purchasing policies of large corporations and institutions buying 
motor cars and motor trucks in fleets tor factory use, for branch managers 


of 


of uniformity in it, a safe degree of 
uniformity is assured in the result of 


experience on such lives, The risk is 


not, therefore, from the standpoint 
of the insurer, great, so far as the 
mortality rate is concerned. 

In fire insurance there are many 
kinds of property, differing not only 
as to construction, but also to the use 


to which jt is put and the care with 


which it is used, as well as to the ex- 
tent of danger from adjoining prop- 
erties. Heterogeneity rather than 
homogeneity is the characteristic. It 
is true that a. certain selection is 


made, ag in life insurance, but it is 


not a selection which secures an 
equal degree of uniformity. A frame 
drug store in an outlying district may 
be quite as good a risk as a brick 
drug store in .a congested district. 
There is not, therefore, possible a 


selection of buildings of the same 


class and description similar to the 
selection possible in life insurance by 
medical examination. 

A particular class of buildings, az, 
for example, dwelling houses, may 
even show a favorable return for one 
year in one region and an unfavor- 
able result in another region; or the 
class as a. whole may show good re- 
sults for one year and poor results 
for the next year, due to a heavy 
loss in one place. There are also 
forces in operation which tend to 
produce decided changes in compara- 
tively brief periods of time. The use 
of new building material, the en- 
actment of more stringent building 


causes which very materially and 
quickly affect loss ratios on buildings 


and in different regions. 


However great may have been this _ 


advance in medical science and the 
discoveries in hygiene and sanitation, 


the effect on insured lives will show 


itself slowly, It is sometimes 


stated that fire insurance differs 


from life insurance in that the form- 
er has a rate for each risk, while the 
latter makes rates for classes of in- 
dividual risks on the basis of their 


age and general physical vigor, This 


is true to a certain extent, but the 


comparison can easily be pushed too 
far. Schedule rating with its specific 
charges for specific features of the 
risk has done much to individualize 
fire insurance rates, but there is a 


very definite and desirable limit to 
the individualizing of fire rates. 
While there may be good reason 
for difference of opinion in reference 
to the exact economic classification 
of the payment which is made to the 
insurer, yet there can be no differ- 
ence of opinion as to the real econ- 
omic service which insurance renders. 
Like most economic incomes, the in- 
come from insurance is often compos- 
ed of several elements. It may in- 
clude ordinary interest, risk interest, 
pure profits, wages and rent. How- 
ever, it is more important to recog- 
nize the exact relation of fire insur- 
ance to production, credit and distri- 
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and the circulation is stead- 
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Return of the Chartered Banks of the Dominion of Canada, May 31, 1922. 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 9, of the Statutes of 1913. 
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AT RECORD FIGURE 


Remarkable Showing in In- 
dustry That Keeps Can- 
adian Mills Busy 


GAIN OF 33 PER CENT. 


In Production in Canada for 
First Five: Months—Euro- 
pean Competition Is 
Slight 


From Our Own Correspondent 

MONTREAL.—As the United 
States takes well over 80 per cent. of 
the newsprint manufactured in this 
country and the market there deter- 
mines the conditions of the industry 
in Canada, it will be gratifying to 
shareholders in the securities of news- 
print mills to learn that consumption 
of newsprint in the United States is 
now running at the highest point on 
record. While figures for June are 
not yet available and while this month 
is ordinarily not one of the largest 


- months in the year for consumption, 


owing to a slight falling off in ad- 
vertising that takes place seasonably, 


‘reports indicate that the month ‘of 


égune will itself establish a new high 
record for consumption in the United 
States. This condition is'a remark- 
able one and will probably not be du- 
plicated in any other industry. After 
the dull months of July and August 
are over and the fall’ season begins 
it is believed in many quarters that. 
the demand for newsprint will actual- 
ly cause a shortage in the supply as 
the stocks on hand are being used up 
as fast as they are manufactured. 
Another point that is regarded as 
favorable in newsprint circles in Cana- 
ada from a market standpoint is the 
apparent decision of the Internation- 
al Paper Co. to limit its output to a- 
round the present production of some 
800 tons of newsprint a day. When 
running full as it was in 1920 for ex- 
ample the International Paper Co. 
reached the high of 1,200 tons, or 
slightly over daily, but fell back to 
one-third of this amount :for a time 
owing to difficulties with its employ- 
ees Jast year. It has been gradually 
working up to the present limit, but 


it is felt that this can be regarded | 


now as a normal future output for the 


- company. 


The market will have the double 
advantage, first of not having 41 
tons hanging over the market in case 
the company should have decided to 
run up -to this production of 1,200 
tons a day at any time, and secondly, 
the drop of 400 tons daily in its pro- 
duction will mean an additional mar- 


- ket for the Canadian mills or at least 


they are sure to get a good share of 
this. 
Running 33 Per Cent. Ahead 

The production figures of the News- 
grint Service Bureau for the month 
of May covering Canadian mills to 
the number of 17‘shows a total of 
94,502 tons which was by far the 
Jargest production of any month in 
the present year and represents 96 
per cent. of the maximum. During 
the month even more than this quan- 
tity was shipped, 94,812 tons. Dur- 
ing the five months of the year to 
date the production amounted to 4: 
918 and an even larger amount ship- 
ped, 429,339, the average production 
representing over 93 -per cent. and 
the shipments 94 per cent. of capaci- 
ty. This shows an increase over the 
same period of 1921 of 104,000 tons 
or a gain of 33 per cent. As indicated, 
there is no stocking up as it is re- 
ported that stocks during May de- 
creased 418 tons amongst the United 
States mills and 351 tons amongst 
Canadian mills, a total of 760 tons 
less on hand than was the case or 
April 30. Indeed the mills in both 
countries had less than 3% days’ 
maximum production on hand at t 
end of May. 

Import figures into the United 
States show that Canada still main- 
tains its unique position being re- 
sponsible for 135,136,561 pounds in 
April out of a total of 154,738,775. 
This represents nearly 90 per cent. of 
the imports to the United States. Of 
the gther countries Finland sent in 
6,969,000 Ibs., Germany 4,853,000 and 
Sweden 6,359,000. the rest being ncg- 
ligible quantities. 

In the case of .mports of pulp :nto 
the United States Canada sent $615,- 
629 of sulphate out of a total of 
$948,944, Sweden sending most of the 
balance amounting to $217,077, In 
unbleached sulphite Canada _ sent 


- $737,679; Sweden $317,917; and Nor- 


way $226,174. This was out of a 
total of $1,418,783. 


COLLECTIONS BETTER 
: From Our Own Correspondent 
EDMONTON.—Ratepayers of this 
city have excelled themselves in quick 
payment of their taxes this year. A 
new tax collection system went into 
force for the 1922 levy, by which 
the former 10% discount plan was 
abolisied and a considerably more 
drastic scheme substituted, with in- 
terest at 5% for non-payment on or 
before the due date. The citizens 
have responded particularly well and 
have to date paid in about $2,000,000, 
or 64% of the total levy for the year, 
as against 47.7% a year ago. 


.Jof the year or early in 1923. 


THE FINANCIAL POST 


ION “Tome Valuable Gold Finds 
NEWSPRINT IN U.S. 


In the Lake Abitibi District 


Special Correspondence 

MMINS.—Prospectors who have 
staked, and engineers who have visit- 
ed Halloway and Harken Townships, 
south of Lake Abitibi, report the dis- 
covery of a series of four ore bodies, 
varying from 50 to 300 feet width 
and traceable: east and west for a 
mile or two. Surface indications give 
promise that the district may devel- 
op into one of considerable import- 
ance. Small quantities of free gold 
have been found and wide pannings 

indicating a high mineralization. 
The find is considered of import- 
ace inasmuch as it would seem 
to prove the theory long maintained 
by mining men and geologists, that 
the mineralized zones in Northern 
Ontario lie in bands, running east 
and west across the province. The 
discoveries south of Lake Abitibi 


AVOIDING STRIKES ON 
CANADIAN RAILWAYS 


Conference Over Wages With 
35,000 Shop Men—‘Ser- 
vice’”’ Men Not Approached 


From Our Own Correspondent 


MONTREAL.—While about 400,000 
shopmen of the railways are on strike 
in the United States as a protest 
against the reduction of wages deter- 
mined on by the Railroad. Labor 
Board, the.Canadian employees to the 

oe of some 35,000 are meeting 
here in a conference in. connection 
with the Railway Association of Can- 
ada to reach some agreement on the 
proposed cuts in wages, which run 
from five cents to nine cénts per hour. 
Conferences are taking place also 
with the maintenance of way men, 
who in the United States décided 
against a strike. 


There has been nothing done yet in 

‘connection with the “service” men, 
‘that is, conductors, engineers, fire- 
men, etc., as in the United States 
negotiations still are going on to de- 
termine the “rules” under which they 
; Shall work ip future. Afterwards the 
; question of wages will be taken ur 
| and when a decision is reached across 
|ihe border-a similar announcement. 
| will be made in Canada. It is hoped 
ihat amicable arrangements will be 
made with all the employees and that 
a strike will be entirely avoided in 
| Canada. 


EXPECTING DIVIDEND 
ON ABITIBI STOCK. 


About End of Present Year— 
Working to Capacity of 
About 500 Tons 


From Our Own Correspondent 

MONTREAL. — One of the most 
active stocks on the market this week 
was that of Abitibi, which scored a 
marked advance. This stock has been 
rather inactive for some time and 
fell over 7 points below the high of 
the year to date. The renewed in- 
terest in the stock was due, it is un- 
derstood, to a persistent report that 
a dividend was in sight and was like 
ly to be started again towards the end 
It is 
known that the company is producing 
close to 500 tons of newsprint a day, 
its total capacity, and that it is filled 
up with orders to the end of the year 
at the present contract price of $70 
a ton. It is also known that out of 
earnings the contractors’ indebted- 
ness will be paid early in the fall. 
Estimates of the initial dividend that 
will be declared run from 4 to 6 per 
cent. It will be rememberéd that the 
stock paid a 6 per cent. dividend and 
that this was first of all cut to 4 per 
cent. and then wiped out entirely in 
the next quarter. 


~ 


United States Debt is 
More 


A reduction of $1,014,000,000 in the 
public debt of fhe United States dur- 
ing the fiscal year ended June 30 and 
a reduction of $175,000,000 in the 
debt in June was announced by the 
Treasury. 

At the same time the Treasury an- 
nounced that the final figures of Gov- 
ernment receipts and expenditures 
for the last fiscal year revealed a 
surplus of $314,000,000, 

The total ordinary receipts of the 
Government for the fiscal year, 1922, 
amounted to $4,109,000,000, compared 
with $6,625,000,000 the previous year, 
while the total expenditures charge- 
able, against ordinary receipts 
amounted to $3,795,000,000, as against 
$5,538,000,000 during 1921. 

“When the budget was submitted 
last December,” the Treasury stated, 
“the estimate indicated a deficit for 
1922 amounting to $24,468,703, and 
the better showing which has been 
made results from a combination of 
several factors. Aggregate receipts 
for the year Were about $140,000,000 
greater than originally estimated. 

“Customs receipts proved to be 
larger than for any previous fiscal 


would therefore be the easterly ex- 
tension of the Porcupine belt, and 
may possidly extend into Quebec. 

Groups of claims are being devel- 
oped by the Mining Corporation of 
Canada, and by tie Canadian Mining 
Syndicate, Ltd., of Toronto, while in- 
terests believed to be closely identi- 
fied with the brokerage firm of G. G. 
Beatty & Co., are-also active, It is 
also understood that engineers inter- 
ested in the Dome Mines have report- 
ed with some favor. 

The famous Croesus Mine is ap- 
proximately 20 miles due west and 
groups of prospectors are searching 
the alluvial plains to the West of. 
Lake Abitibi in the hope of locating 
placer deposits. These latter are 
of particular interest inasmuch as 
production of placer gold in Ontario 
has, to date, been a negligible factor. 


RAILWAY WAGES BUY 
MORE THAN 5 YRS. AGO 


Labor Board Makes Compar- 
ison of Living Costs in 
United States 


Tie cut of about $135,000,000 in the 
wages of some 1,200,000 railroad em- 
ployees, which Decame effective at 
the same time that a 10 per cent. 
cut in freight rates, amounting to 
about $40,000,000 went into effect, 
still leaves hourly wages measurea In 
actual buying power above the Wage, 
of December, 1917, just before Gov- 
ernment control, according to fig- 
ures compiled by the United States 
Railroad Labor Board. 

Machinists, who are among the 
sop crafts employees on strike, were 
cut seven cents an hour. They aver- 
aged 77.3 cents and now average 
70.3 cents. in 1917 the rate was 
50.5 the new hourly rate being 39 
per cent higher. Cost of living, ac- 
cording to labor board figures, is 17 
per ccnt. higher than in December, 
1917. The beard figures tre new 
hourly rate for machinists 19 per 
cent. greater in real purchasing 
power than in December, 1917. 

Car mcn, cut nine cents an hour, 
now have an averege hourly wage of 
64.4 cents, as compared with 37.7 
cents in December, 1917, the boara’s 
figures show. This represents a net 
merease of 71 per Cent. in cash and 
an advance of 45.7 per cent. in actual 
surchasing power of the hourly wage, 
the Doard maintains. 

Average hourly earnings of ma- 
chinists, according to the board’s 
figures, are fifteen cents an hour 
less than under the peak rate estab- 
ished by the board in May, 1920, but 
the real value is figured as 7 per 
cent. greater, due to the drop in the 
cost of living. 

Average earnings of car men are 
figured as 16.6 cents an hour less 
than in May, 1920, but purchasing 
power is given as 3.2 per cent. great- 
er for the same reason. 


COAL IMPORTS LOWER 

The mining branch of the Dominion 
Bureau o: Statistics issues to-day an 
advance summary of coal statistics 
for Canada showing the imports from 
the United States of anchracite and 
bituminous coal by grades and by 
provinces during the first five months 
of the present calendar year, with 
comparative figures showing the 
average imports during the same pet- 
iod in the three years 1919-20-21. 
Anthracite Coal—Egg, Nut, ete. ... ... 
Year to date $ 998,170 
3-yr. Aver., 1919-20-21 1,612,750 
Dust 2... 2.6 coe cae cee wee cee cee oe 
Year to date ... ... 90,327 
3-yr. Average 1919-20-21 67,301 
Bituminous Coal—Round N Run of Mine 
Year to date 2,630,599 
3-year Average ... 3,292,452 
PNG. ss ed fete. teu AOS Khe Webel ORES 
Year to date ... 
3-year Average ... 


Cut 
Than Billion in Year 


year in the history of the Govern- 
ment, and amounted to $356,443,387.- 
18, as compared with the estimate of 
$275,000,000. Internal revenue re- 
ceipts amounted to $3,213,253,256.79, 
or almost exactly the estimated $3,- 
214,500,000. 

‘Miscellaneous revenues, including 
Panama Canal tolls, amounted to 
$539,407,206.97, as compared with an 
estimated $478,953,668, the difference 
being due chiefly to increased realiza- 
tion on property and securities and 
the sale of about $44,000,000 of Fed- 
eral Land Bank bonds owned by the 
Government. ‘Total expenditures on 
the other hand were almost $200,000,- 
000 less than the estimates given last 
December in the budget, due largely 
to decreased expenditures on account 
of railroads and to unexpectedly large 
realization upon railroad obligations 
held by the Government, including 
particularly equipment trust notes.” 

The total gross debt of the United 
States on June 30 amounted to $22,- 
963,000,000, compared with $23, 
000,000 on May 81, with $23,977,000,- 
000 on June 3, 1921, and with $26,- 
596,000,000 on August 31, when the 
war debt was at its peak. 


2. 
Ood,- 


OBJECT TO OFFICIALS 
ACTING AS TRUSTEES 


Inspector of Loan Companies 
Urges Change in Dominion 
Savings Recommadation 


The interim agreement, upon which 
the taking over of the Dominion Sav- 
ings and Loan Society by the Huron 
and Erie was approved by the Inspec- 
tor of Loan Companies, has now been 
replaced by the definite agreement 

| drawn up between the two companies. 
| There is one clause which differs in 
' some degree from the interim agree- 
ment and it seems that this will lead 
to serious consideration at the meet- 
ing of the Dominion Savings & Loan 
Company shareholders, which takes 
place on September 9. It is not 
thought that the agreement for the 
taking over of the Dominion Loan by 
the Huron and Erie will be interfered 
with. It is stated, however, that this 
one clause, which relates to the ap- 
rointment of trustees for the share- 
holders for the Dominion Savings & 
Loan Society, will be recommended 
for alteration. 

Under the agreement the Huron 
and Erie Mortgage Corporation takes 
over the assets and liabilities of the 
Dominion Savings and Loan Com- 
pany. It guarantees to meet all the 
liabilities of the Dominion Sav- 
ings and Loan Company, and then, 
after taking $25,000 service charge, 
and a certain amount for ex- 
penses, it will turn over’ the 
balance of the assets to be adminis- 
tered for the shareholders of the Do- 
minion Savings and Loan. The agree- 
ment has been definitély drawn up 
and suggests three. trustees to act 
for the shareholders of the Dominion 
Savings and Loan—T. H. Purdon, 
president of the Dominion Savings 
and Loan Society; Alex. Purdon, vice- 
president, and Nathaniel Mills, late 
manager of the Dominion Savings. 
This will have to have the approval 
of the Dominion Savings shareholders, | 
and it is stated that the Inspector of 
Loan Companies will object, on the 
grounds that these trustees were very 
closely associated with the Dominion 
Savings and Loan before the taking 
over by another company became 
necessary; and on the ground that) 
these trustees are personally inter-| 
ested; that trustees who had not any 
connection with the operation of the 
company before it got into a position 
which required it being taken over 
would. better represent the interest of 
the shareholders in the Company as a 
whole; that such independent trustees 
would be in a better position should 
they see fit to carry on an investiga- 
tion of the actual amount of money 
which had been invested in the com- 
pany. 

It is not understood yet what action 
the Inspector of Loan Companies is 
contemplating, but that appointment 
of. these three trustees will be op- 
posed is asserted. 


AFTER INSURANCE PRESIDENT 


Warrant Issued for Head of Strath- 
cona Fire Co. 


From Our Own Correspondent 

MONTREAL.—In a court action on 
Wednesday in connection with the 
liquidation proceedings of the Strath- 
cona Fire Insurance Co., now in 
liquidation, Arthur Vallee, K.C., argu- 
ing for the creditors, declared that 
a warrant had béen issued for A. A. 
Mondou, ex-M.P., the president of the 
company, and that it was alleged that 
he had defaulted to the extent of 
$35,000, and that he owed the com- 
pany $150,000. He further protested 
against three of che fir. inspectors 
named for the liquidation being direc- 
tors of the company, on the ground 
that these had sanctioned the issuing 
of a dividend after the company was 
in liquidation, and that one of them 
owed the company $4,000. The share- 
holders, he contended, were not cred- 
itors of the company but debtors and 
liable for the balance of $150,000 un- 
paid on their stock of $300,000. 


_ The Canadian National reports earn- 
ings amounting to $2,524,177 for the last 
period in June, a decrease of $11,439, 

Earnings of the Grand Trunk Rail- 
way for the ten-day period ending June 
30, anlounted to $2,995,183, ‘an increase 
of $210,130 or 7.54 per cent. compared 
with the figures for the corresponding 
period in 1921. 


WINNIPEG ELECTRIC 
The gross earnings of the Winnipeg 
Electric Railway for the month of May 
showed a Slight decrease as compared with 
the month of May last year, but the net 
earnings were a little ahead. For the 
five months ending May 31, there was an 
increase of about $30,000 in net earnings 
due to a cutting down in operating ex- 
penses as the gross earnings ran some- 
what below those of the same period last 
year. The following tables show the com- 
parison between May of each year and 
also for the five months up-to-date. 
May 1922 1921 Increase 
Gross earn.$ 436,619 $ 447,180 *$ 10,561 
Op. exp. & 
Taxes. . 321,268 332,144 
$115,350 $ 115,035 
Fixed charges 58,632 58,859 


10,876 
315 
*226 

Net Ine. ..$ 56,717 $ 56,176 

Five Months Ending May 81: 

Earn $2,335,733 2,410,506 * 

Op. Exp. & 
axes... 


Grose 


1,714,379 1,819,134 


$621,354 $ 691,371 
Fixed charges 801,182 301,686 


Net Ine. ..$ 320,172 $ 
*Decrease, 


289,685 $§$ 380,486 


Tenders for 


Debentures 


Sealed tenders will be received by the under- 
signed until noon of Wednesday the 12th July, 1922, 
for $200,000.00 6% debentures of the United Coun- 
ties of Prescott and Russell, dated 15th July, 1922. 


Debentures and interest 


coupons payable at La 


Banque d’Hochelaga, L’Orignal. 


EDMOND 


PROULX 


L’Orignal, Ont. 


CITY OF MOOSE JAW 
Debenture Issue—$182,470.07 


Sealed tenders endorsed “Tenders for Debentures” will be received 


on the 15th day of July, 1922, 
issues: 


to 12 noon 


by the undersigned, on all or any of the following 


$150,000.00 5 prerREi hill ng of Arrears of 


° axes 
12,985.00 30 years—6%—Water Mains 
17,015.00 30 years—6%—Sewer Mains 


2,470.07 10 Feet ee & Water House Connec- 
ons 


182,470.07 


These debentures are dated August Ist, 1922; 
The debentures to be issued on the Sinking Fund 


interest payable semi-annually. 
plan. Alternative offers on the 


basis of interest and principal payable in Canada only, and in Canada and the 


United States are asked for. 


The highest or any tender not necessarily accepted. 
Full particulars will be furnished: on application. 


DIVIDENDS 


NOVA SCOTIA STEEL & 
COAL COMPANY, 
LIMITED 


A dividend of two per cent. (2%) on 
the Preferred Stock of the Company has 
been declared, payable on the 15th July, 
1922, to shareholders of record at the 
close of business on June 30th, 1922. 

By order of the Board of Directors, 

8S, G. SMITH, 
Cashier. 
New Glasgow, N.S., 
June 29th, 1922, 


HOWARD SMITH 
PAPER MILLS LIMITED 


Common Dividend Notice 


Notice is he eby given that a divi- 
dend of 14% on the Common Stock 
(being at the rate of 6% per annum) 
of the HOWARD SMITH PAPER 
MILLS, LIMITED, has been declared 
for the quarter ending the 30th day 
of June, 1922, payable on the 20th 
day of July, 1922, to shareholders of 
record at the close of business on the 
10th day of July, 1922. 

By order of the Board. 

HAROLD CRABTREE, 


Secretary. 
Montreal, June 26, 1922. 


HOWARD SMITH. 
PAPER MILLS LIMITED 


Preferred Dividend Notice 


Notice is hereby given that a divi- 
dend of 2% on the Preferred Stock 
(being at the rate of 8% per annum) 
of the HOWARD SMITH PAPER 
MILLS, LIMITED, has been declared 
for the quarter ending the 30th day 
of June, 1922, payable on the 20th 
day of July, 1922, to shareholders of 
record at the close of business on the 
10th day of July, 1922. 

By order of the Board. 

HARGLD CRABTREE, 


Secretary. 
Montreal, June 26, 1922. 


Penmans Limited 
Dividend Notice 


Notice is hereby given that the fol- 
lowing dividends have been declared 
this day for the quarter ending 31st 
July, 1922: 

On the Preferred Stock, one and one- 
half per cent. (144%) payable on the ist 
day of August to shareholders of record 
of the 21st day of July, 1922. 

On the Common Stock, two per cent. 
(2%) payable on the 15th day of August 
to shareholders of record of the bth 
day of August, 1922. 


By order of the Board. 


Cc. B. ROBINSON, 
Secretary-Treasurer. 
Montreal, Que., 26th June, 1922. 


DOM. TEXTILE COMPANY 
Limited 


Notice of Dividend 


A dividend of one and three-quar- 
ters per cent. (1%%) on the Pre- 
ferred Stock of the DOMINION 
TEXTILE COMPANY, LIMITED, 
has been declared: for the quarter 
ending 30th June, 1922, payable July 
15th, to shareholders of record June 
30th, 1922. 

By order of the Board. 

JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, 29th May, 1922. 


Dominion Coal Company, 
Limited 
NOTICE OF PREFERRED STOCK 
DIVIDEND No, 67 
A Quarterly Dividend of One and 
Three-quarters per cent. on the Prefer- 
red Stock of the Dominion Coal Com- 
pany, Limited, has been declared, pay- 
able lst August, 1922, to Shareholders 
of record on 12th July, 1922, 
By ordor of the Board of Directora, 
Cc, 8. CAMERON, 
Seeretary. 
Montreal, June 26th, 1922, 


W. F. Dunn, Mayor. 
Geo. D. Mackie, City Commissioner. 


Tenders Wanted 


Tenders for the purchase of _— 
ten-year bonds of the County of Peel, 
payable in equal annual instalments, 
and bearing interest at the rate of 545 
per cent. per annum, will be received 
by the undersigned up to 12 o’clock 
noon, September Ist, 1922.. 


ROBERT CRAWFORD, 
County Treasurer, 
Brampton, On 


TENDERS WANTED 


Sealed tenders will be received by 
the undersigned up to and in 
July 15th, 1922, for the 
the following issues of debentures of 
the Town of rane: 

By-law No. 268, $19,500 improve- 
ments to electric light and power 
plant, bearing interest at the rate of 
six per cent. per annum, repayable in 
twenty annual instalments, coupons 
attached. Payable in Canadian funds. 

By-law No. 269, $5,500, public util- 
ity and telephone coupon debentures, 
ee ee = g rate of six 
per cent., repayable in twenty years. 
Fayable in Canadian funds. 

Both by-laws approved by Railway 
and Municipal Board. Full details on 
application to Clerk. 

The highest or any other offer not 
necessarily nor i. 

Town pny 8 
Cochrane, 


TOWN OF STETTLER 


Alberta 


Tenders will be received by the un- 


dersigned up to July 18 1 for 
Watewnie’ Deum ete 
$15,000.00 634% dated September Ist, 1921 
$ 5,000.00 7% dated September Ist, 1922 


Repayable in 15 equal annual in- 
stalments of principal and interest. 


The highest or any tender not 
necessarily accepted. ; 


E. ROBERTS, 
Secretary-Treasurer. 


TENDERS 
WANTED 


Sealed Tenders will be re- 
ceived by the undersigned up 
to July 20th, 1922, for $36,- 
100.00 Corporation of District 
of West Vancouver twenty- 
year 51% per cent. Debentures. 


JAF OLLASON 
_C.M.C. 
Hollyburn, B.C. 


City of Wetaskiwin, Alberta. 
FOR SALE 


$11,000, 7 Per Cent. 20 Year Debentures. 
Payable in equal annual instalments in Wet 
askiwin, Toronto, Montreal or the United 
States. Approved by the Board of Public 
Utility Commissioners. ; 
Tenders for the purchase of the above De- 
bentures will be received by the undersigned 
up to and including Tuesday, 18th day of 
July, 1922, 
The highest er any tender not necessarily 
accepted. 
J. E. FRASER, 
Secretary: 


-Treasurer, 
Wetaskiwin, Alberts. 


EVEN THE PIGS DOUBTED HIM 
There is a certain broker in the Wall 


Street district whose former business was 
that of farming. A customer, upon meet- 
ing an acquaintance of the broker, in- 
quired confidentially regarding his repu- 
tation, 

“What do you think of him? Is he an 
honest man?” 

The acquaintance, scratching his chin, 
smiled. : 

“Would you call him a liar?” asked the 
eustomer. 

“Well, now, I don’t know that I would 
go a0 far ag to call him a lar, but those 
who knew him on the farm say that, when 
he wanted his pigs to come for their 
feed, he had to get somebody else to call 
vem.” —Wall Street Journal. ‘ 





